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IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a arge wineglassful (4 ounces) taken fasting. 
Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 


“I know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.R.C.S., Lond. 
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PROSPECTS OF LIBERAL REUNION. 


An observer of the workings of English Parliamentary 
institutions, who possessed in a very marked degree a 
capacity for mental detachment, has placed on record the 
apparently paradoxical conclusion that, while “party 
organisation is the vital principle of representative govern- 
ment, that organisation is permanently efficient, because it 
is not composed of warm partisans. The body is eager, 
but the atoms are cool. If it were otherwise, Parlia- 
mentary government would become the worst of govern- 
ments—a sectarian Government.” These are words which 
not only Moderate Liberals, but all Liberals who desire, 
above everything, the reunion of their party, would do 
well to ponder in the light of the Parliamentary history 
of the present Session, and more particularly of this week. 
It is, in reality, of secondary importance, thatthe House 
of Commons should, by the overwhelming majority of 225 
to 128, have declined to accept the Irish Home Rule 
view of the Belfast riots. It is of even less consequence 
that the House should, by an equal weighty majority, 
have refused to endorse what, it seems, must now be 
regarded as the Scotch Home Rule view of the crofter 
question. These decisions were foregone conclusions, and 
the debates that preceded them were re dis- 
tinguished by a superabundance of heat, and a total 
absence of light. But what is of most concern to Liberals, 
who have any regard for the maintenance of party dis- 
cipline, the dignity of party tactics, and the continuing 
of party policy, is the tendency towards sheer party 
“ sectarianism ” which the present week has revealed, and 
which finds in Parliamentary obstruction a suitable weapon 
for the accomplishment of its ends. Is Liberal reunion 
likely to be promoted by the formation within the ranks of 
Mr Gladstone’s supporters of a section of some forty mem- 
bers who are resolved on making Home Rule for Ireland the 
party shibboleth? Is a comprehensive and fundamental 
Liberal policy of local government for the three Kingdoms 
not likely to be retarded or frustrated by the formation 
of a Scotch Home Rule section bent on reviving a Scotch 
Parliament? Is the cause of Liberalism generally 
benefited when Mr Labouchere, who has seemingly 
advanced to the position of a Radical leader, openly 
recommends obstruction, and when Sir William Harcourt, 
Mr Gladstone’s first. lieutenant and locum tenens, 
encourages it, by endeavouring to reduce a debate on the 
Felfist riots to an exchange of personalities between him- 
self and Lord Randolph Churchill, although he admits 
that the policy of inquiry into the causes of the riots 
which has been adopted by Government is a perfectly 
reasonable one? Is it wonderful that there should be 
some bewilderment as to the continuity of Liberal policy, 
when the late Home Secretary and the Chancellor of the 
Exchequer decline to vote against, and the late Under 
Home Secretary votes for, a motion condemnatory of the 
Crofter Act of the late Government, and that in spite of 
the fact that it had just been energetically ¢cefended by 
the late Lord Advocate ? 
The paramount question of the hour, in the eyes 
of all Liberals who desire to see their party main- 
taining its true position in the present Parliament as 
a criticising and rectifying, if not a controlling, legislative 
force, is, Cannot this plague of “ sectarianism ”’ be stayed ? 
If the Liberal Party must remain for a time divided into 
Unionists and Home Rulers, is it necessary that there 
should be a cross-division into Obstructionists and Anti- 
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Obstructionists? When the Parliamentary phenomena 
of this week, especially the tactics of Sir William Harcourt 
as interim leader of the Home Rule Liberals, are carefully 
considered, it will be seen that such a danger 1s not 
fanciful, but real and pressing. It is only too plain 
that there is ap “active” section of Mr Gladstone’s fol- 
lowing which is dissatisfied with the policy of vigilant 
observation and careful criticism that falls naturally to a 
party ina minority and in Opposition. This section wishes 
to harass the Government, in season and out of season, 
and finds itself in sympathy and acting in alliance with 
the followers of Mr Parnell. It does not savour of 
disrespect to Sir William Harcourt, but is merely an 
inference from the facts of his Parliamentary career, to 
say that a policy of combat is more to bis taste than a 
policy of pacific criticism. There is an obvious risk, there- 
fore, that, in the absence of Mr Gladstone, he may be 
tempted to regard the forward section of the Home Rule 
Liberals as the main and governing body, and to accept 
the proferred leadership of it. A few days will tell. Mean- 
while, Sir William Harcourt’s method of leading the 
section of the Liberal Party which follows Mr Gladstone 
and has adopted the principle of Home Rule, and, above 
all, the irritating ultra-Ivish speeches he has delivered in 
the course of the present week, are of evil omen. 

It ought to be clearly understood, therefore, and cannot 
be too emphatically stated, that if the English Home 
Rulers are, as a party, to adopt not only the political 
principles, but the Parliamentary tactics of the Irish 
Nationalists, the prospects of a reunion of Liberals will 
become dark in the extreme. A party which is composed 
of leaders that will not lead, and of followers that will not 
follow is in an evil plight. But a party that iscomposed of 
leaders that are only swashbucklers, and of followers that 
are only guerillas, is in a still worse plight. It seemed no 
mere idJe dream, that when the Home Rule section of the 
Liberal Party had recovered from the soreness of the 
defeat inflicted upon it at the late General Election, and 
had accepted in good part the verdict recorded against a 
policy of disintegration by the constituencies, an im- 
portant and profitable future would be in store for the 
party as a whole, even during the lifetime of the present 
Parliament. United there is no reason why Unionists and 
Home Rulers should not be upon all questions except that 
on which the country has clearly pronounced ; they would 
at least be powerful enough so to mould Conservative legis- 
lation as to prevent it from wandering seriously from the 
lines of Liberalism. But if the majority, or a 
large section, of Mr Gladstone’s followers declare for 
a policy of ostracism towards the Liberal Unionists, and 
| of obstruction towards the Government ; if they adopt the 
| manner and methods as well as the principles of their 
Irish associates, there is practically no hope of any such 








dream being realised. If, forgetting the best traditions of 
their party, they obstinately persist in considering and 
discussing, not the measures which are submitted to them 
by the Government, but the stale invective of the men 
who introduce them, they will increase rather than 
diminish the unpopularity of Home Rule throughout the 
country. It was not in the spirit of the Parliamentary 
obstructive, but of the fair, if also candid, critic, that Mr 
Gladstone spoke when he last addressed the House of 
Commons. It is to be hoped that, in spite of sinister 
appearances to the contrary, this spirit will prevail in his 
absence, and that the House of Commons will be allowed 
to discharge the eminently prosaic business that after this 
week ought alone to be before it during the present 
Session, with as much peace and promptitude as are com- 
patible with thoroughness. 





ALLOTMENTS AND SMALL HOLDINGS. 


A Rerurn-has been issued by the Agricultural Depart- 
ment. showing the number of allotments and agricultural 
| holdings in Great Britain, and in each country separaiely, 
with the conditions on which they are held, the numbers 
of live stock of various kinds on holdings of each size 
enumerated, and other details. The object of the Return, 
apparently, is to afford information as to the degree in 
which small plots of land are available to the people of 
this country, under what conditions they are available, 
aud how and to what extent the maintenance of live stock 
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on the land is likely to be affected by any further sub. 
division. The Return, however, is a mass of tables from 
beginning to end, without a word of introduction or 
explanation. The allotment statistics were collected by 
the Inland Revenue Department, but in what way we are 
not told, though a fuot-note to one of the tables intimates 
that it was not by “ personal inquiries,” which we presume 
means not by returns collected from the occupiers of 
allotments themselves. 

The first table gives the number of male agricultural 
labourers, farm servants, and cottagers in Great Britain, 
and in each county separately, as enumerated in the 
census of 1881, apparently for the purpose of enabling 
students of the succeeding tables to determine what pro- 
portion of rural labourers are in possession of small plots 
of land. 
33,000 shepherds, is 899,409. Here, at its very outset, 


we are perplexed by a difficulty. What is the definition | 


of “cottagers” ? It is obvious that the number given 
above cannot include the male occupiers of all the 
cottages in villages and towns in Great Britain. Then, 
where is the line drawn? There are thousands of small 
holdings in the hands of men living in village streets, 
small towns, and the outskirts of large towns and cities. 
If they are not included among the “ cottagers,” any com- 
parison of the total given with the numbers of allotments 
and small holdings afterwards stated is misleading, and 
we aro disposed to conclade that the first table in the 
return is worse than useless. Table II. gives the number 
of labourers having ground for potatoes, and that of 
those who have cows’ runs from farmers. Here, again, 
there is need of explanation. Do the words “from 
farmers,” relate to the potato grounds as well as to 
the cow runs? We imagine they do, because the number 
—111,146 for Great Britain—is too small to include more 
than a small proportion of the allotments on which potatoes 
are grown, not to mention cottage gardens. “ Ground for 
potatoes” is a very loose term, and ought to have been 
defined. We guess that it means a piece of a field which 
a farmer either lets or allows rent free to one of his 
labourers for the growth of potatoes; but it ought not to 
have been left to readers of the Return to guess in such 
a matter. The cow runs are divided into “ general runs,” 
and runs consisting of a definite quantity of land. In the 
former, the labourer is allowed to run bis cow with the 
farmer's cows, either as a perquisite or at a small charge ; 
in the latter, he has a distinct piece of feeding land set 
apart for him. The number of general runs in Great 
Britain is stated to be 12,593, of which 7,620 are in Scot- 
land, 4,135 in England, and 838 in Wales; while out of 
4,709 runs of the definite-area class 3,279 are in England, 
1,214 in Wales, and only 216 in Scotland. At the foot of 
the table in which these figures are given, however, we 
are informed that too much reliance should not be placed 
on the accuracy of the figures for England and Wales, 
great difficulty having been experienced in obtaining the 
information required. 

We next come to “allotments, or field gardens (except- 
ing railway allotments), not exceeding four acres in 
extent, detached from cottages.” Here we have a clear 
definition, the only doubt being as tu whether some of the 
potato plots previously enumerated are not included in 
this third table. The total number of these allotments 
and field gardens in Great Britain is 394,517, of which 
381,049 are in England, 8,018 in Wales, and 5,450 in 
Scotland. Upwards of 2,850 are returned as rent-free, 
over 2,200 of that number being in England and more 
than 650 in Scotland. In addition, there are 39,425 rail- 
way allotments detached from cottages in Great Britain. 
The two sets of allotments are classified as follows :— 


DETACHED ALLOTMENTS in GREAT BRITAIN. 


bees tand 1 Acre to 
Under nder Under 4 Acres 

4 Acre. + Acre. 1 Acre. Inclusive. Totals. 
General......... 134,932 ... 117,766 ... 105,097 ... 36,722 ... 394,517 
Railway ...... 33,385 ... 4,160... 1,570... 310... 39,425 





——— 





Totals ... 168,317 ... 121,926 ... 106,667 ... 37,032 ... 433,942 
An endeavour was made to ascertain rents, but this 
proved futile, except in the case of the railway allotments, 
for which the rent varies from 3s per acre up to 20/, while 
some are rent-free. Of the 36,722 general allotments of 
from 1 to 4 acres in Great Britain, 19,071 are returned as 





The number for Great Britain, exclusive of | 
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2.330 as pasture, and 5,321 as partly both. The 
are: "Dlotaasile re not divided in this way in the 
The number of garden allotments exceeding 
one-eighth of an acre attached to cottages in Great 
Britain (exclusive of railway allotments) is the subject of 
Table V. The total is returned as 272,567, of which 9,953 
\| are held rent-free, while the remaining 262,614 are let at 
\\the average rent of 41 12s 8d per annum, including 
cottage. ‘The railway allotments of the same class, let at 
average rents of over 7/ for England and Wales and over 
{| 4/ 8s for Scotland (excepting 710 rent-free), number 6,142. 
Adding these figures to those of the detached allotments 
of one-eighth of an acre and up to 4 acres, we get at a 
1) total of 544,334 allotments of over one-eighth of an acre ; 
while, if we add the detached allotments under one-eighth 
of an acre, the total is 712,651. Smaller plots of land 
attached to cottages are, of course, reckoned as gardens, 
j| which are not included in the Return. 
Coming to the statistics relating to agricultural 
\| holdings, we find ourselves landed in a muddle, which 
might easily have been prevented by the collectors of the 
Returns. If all holdings not exceeding four acres had 
been classed together as “ small holdings and allotments,” 
‘there would have been a clear division line. Unfortu- 
nately, an attempt was made to distinguish “ agricultural 
holdings” as small as a quarter of an acre in extent from 
i| allotments.” As there is no such distinction in reality, 
the attempt was necessarily a failure, and the compilers 
j/of the Returns have to confess that many of the 
“holdings” of four acres or less are probably included 
among the “allotments.” Consequently, it is impossible 
to tell from the Returns how many holdings of four acres 
or less (whether termed “allotments” or “ holdings”) 
there are in Great Britain. Indeed, as in the classification 
of the “ holdings ” there is a jump from those under one 
acre to those not exceeding five acres, we cannot tell the 
number of plots of land in the country up to the latter 
area. It appears that there were two separate returns, 
that of the “holdings” being made in 1885—the usual 
Agricultural Returns, we presume—and that of the 
“allotments” in 1886, and it is likely that many of the 
same plots of land are returned in both. There are 
23,512 “holdings” of } acre and under 1 acre returned 
for Great Britain, and 135,736 of 1 acre and not over 
5 acres. That all “ allotments” coming within these areas 
are not included is certain from the smallness of the 
totals; but, on the other hand, it will not do to add the 
totals for the “‘ holdings ” and those for the “ allotments” 
together, for the reason already given. With these expla- 
nations we may give the figures as they stand :— 


AGRICULTURAL HoLpINGs in GREAT BRITAIN. 


Great 
England, Wales. Scotland. Britain. 
No. No. No. No. 

dacre,and under lacre......... 6. 21,069 ... 1,063 ... 1,300 ... 28,512 
1 acre, and not over 5 acres ............ 103,229 ... 11,044 ... 21,463 ... 135,736 
Over 5acresand not over 20 acres 109,285 ... 17,389 ... 22,182 ... 148,806 
” * 50 acres 61,146 ... 12,326 ... 10.677 ... 84,149 
» 50 ” 100 acres 44,893 ... 10,044 ... 9,778 ... 64,715 
» 100 e 300 acres 59,180 ... 7,844 ... 12,549 ... 79,573 
» 800 ” 500 acres 11,452 ... 889 ... 2,034 ... 13,875 
» 500 ” 1,000 acres 4,131 ... Oe 633 ... 4,826 
gp RPO OIE sas wncagehcstacdenoctaunticced 665 ... 90 ase 663 
ORO iid nsienseinssvistebane 414,950 ... 69,190 ... 90,715 ... 555,855 


The fewness of the holdings over 300 acres will surprise 
many people, this country being usually considered one of 
large farms. It will be seen from the following figures, 
however, that these large farms include between one-third 
and one-fourth of the total cultivated area, while, if the 
farms over 100 acres and not over 300 acres be added, 
there are less than 10,000,000 acres left for the small farms 
of all sizes up to 100 acres :— 


England. Wales. Scotland. Gt. Britain. 
A 


Acres. Acres. 


} acre and under 1 acre.............+. 9,988 ... 530 ... 677... 11,195 
Over lacreandnotoverS acres 286,526 ... 34,532... 68,619... 889,677 
» jSacres ,, 20 acres 1,219,663 ... 200,169 ... 236,995 ... 1,656,827 
» 2 0 50 acres 2,042,370 420,482 ... 361,675 ... 2,824,527 
» 50 ” 100 acres 3,285,350 ... 735,671... 725,499... 4,746,520 
» 100 ee 300 acres 10,285,988 ... 1,233,374 ... 2,159,133 ... 13,658,495 
» 300 0” 500 acres 4,328,722 143,623 ... 768,823 ... 5,241,168 
w boo » 1,000 acres 2,697,794 ... 39,793 ... 409,641 ... 3,147,228 
99 1,000 BFS... veecrerccessersereess 736,188 10,373 ... 137,104... 882,615 
TOtAIS «0. seesesecsssetsersseeee 24,891,589 .., 2,818,547 ... 4,948,166 ... 82,558,252 


_Thenext tablein the Return gives the number of different 
kinds of live stock kept on each class of holdings except the 
first, and it is curious to notice that in proportion to total 
acreage, each class of animals, except sheep, is largest on the 
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holdings of one to five acres. In the case of horses, this is, 
perhaps, no advantage, as it shows that there is a greater 
proportion of horsé-work for a given area of land on the 
small holdings referred to; but it is to be borne in mind that 
the occupiers often make other uses of their horses than 
that of working them on the land. In the case of cows and 
other cattle, there is actually a regular scale of inverse 
proportion from the largest holdings to the smallest but 
one, the farms of over 1,000 acres having the fewest cattle 
per acre, and so on in regular sequence, till the highest 
proportion is reached in the class of holdings of one 
acre to five acres each. In the case of sheep, the two 
largest-area classes of holdings have the greatest number 
mm proportion to area; but omitting them the small-holding 
class above referred to stands first. That is to say, there 
are more sheep to a given area of land on holdings of one 
acre to five acres than on those of any other class, except 
the two classes in which the farms are over 500 acres. 
With respect to pigs we have the same regular inverse 
proportion noticed in the case of cattle. 

he average area of land to each kind of live stock 
which we have worked out for the several classes of hold- 
ings, except the first (under one acre), for which no live 
stock returns are available, is shown below :— 
AREA of LAND PER Heap of Live Srocx. 


Class of Holdings. 


ss Ba Bead 
| Horses|Cattle_Sheep. Pigs. 























| Acres. |Acres. roars Acres. 


l acre andnotover 5acres 137/ 25 | 10 | 24 


Over 5acres ,, 2Wacres 171) 3 13 | 51 
Over 20 <i 50acres) 184 | 35 ll | 90 
Over 50 a 100acres' 20°4)| 41 13 | 126 
Over 100 on 300acres) 252) 51 14 (169 
Over 300 - 500acres) 272)| 66 | ll (219 
Over 500 5 1,000acres} 315 | 8 | 09 259 
CPUC Re GOGO ac. i cnscccapcddeceazindisntcs 4171109 | 09 |392 





No doubt the advocates of the increase of small holdings 
will make the most of these remarkable figures. On the 
other hand, their opponents will point to the large number 
of allotments and small holdings, besides potato plots and 
cow runs, shown by the Returns to be already available, 
although, unfortunately, through the confusion to which 
we have called attention, they will not be able to state 
even approximately, with any degree of certainty, what 
the total number is. 





THE SUPPRESSION OF COLONIAL SINKING 
FUNDS. 


In referring last week to the scheme of consolidation of 
the public debt of the Cape Colony announced by the 
London and Westminster Bank, we pointed out what we 
regarded as an unsatisfactory feature of it, viz., the 
suppression of the sinking funds for the eventual extinc- 
tion of the debt. When our colonies first came into the 
English market for money, they were less headstrong than 
they are at present, and they so far adopted the custom of 
borrowing nations generally asto make the bonds which 
they issued subject to redemption within a reasonable 
period by an accumulative sinking fund of 1 per cent. 
Whether these promises of amortisation were used at the 
time as an additional bait to investors timid of a new kind 
of security, it would be profitless now to inquire. The broad 
fact remains that whilst the amount available for the 
sinking fund was comparatively small, it was applied with- 
out question to redemption of the bonds, but now that is 
growing larger, covetous eyes are cast upon it by the 
embarrassed Finance Ministers of several of our 
dependencies. 

As we said last week, “the debt of the Cape is heavy 
viewed in any aspect, but it wears a much more depressing 
appearance when at one stroke its nominal amount is 
greatly increased, and all attempts to pay it off are 
abandoned.” It may be worth while to examine the 
figures upon which this opinion is based a little closely. 
If we assume for the moment that the holders of every 
one of the 13,343,100 debentures included in the con- 
version will accept the terms offered to him, this would 
mean the creation of a stock of the large nominal amount 
of nearly 14} millions. {n addition to this, there is the loan 
of 3,000, negotiated in 1882 through Messrs Baring 
Brothers — apparently excluded from the conversion 
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because that eminent firm would lose their commission for 
its management —and the 3,791,8951 Four per Cent. 
Inscribed stock, which represents about 3,000,000/ of the 
Five per Cent. 10-40 Debentures offered at 98 in 
December, 1883. Together these loans thus represent a 
total indebtedness in England of as nearly as possible 21 
millions sterling, for a not specially flourishing South 
African colony, containing less than 300,000 whites. 

With the exception of certain of the earlier issues, which 
are redeemable in a very few years’ time from the present, 
and do not in all amount to anything like a million 
pounds, and the Five per Cent. 10-40 Loan of 1883, 
which has special redemption arrangements of its 
own, the whole of the Cape loans are now 
redeemable by an annual sinking fund of 1 per cent. 
accumulative. In the case of the loans just offered for 
conversion, the operation of this sinking fund requires at 
the present moment an annual appropriation of about 
160,0001, and it is manifest that under the present plan 
the amount applicable to the repayment of principal will 
increase year by year. The effect of the conversion will 
be that (taking as an example the 4} per cent. deben- 
tures, which are the most numerous ofall), instead of the 
Cape Government having to provide 43 per cent. interest 
and 1 percent. sinking fund on 7,404,700/, the original 
amount of the 43 per cent. bonds, or 407,200/, it will have 
in the future only to find 4per cent. interest on 7,092,6021, 
being the amount of stock into which the 6,628,600/ 
bonds now existing will be converted (at 107 per cent.), 
or 283,7001. So that in the case of these bonds alone, the 
Cape Government will reduce their expenditure to the 
extent of 123,500/ per annum. As to the repayment of 
the consolidated stock, the Government is not bound to 
make any appropriation forthe purpose, and it is, there- 
fore, quite safe to say, looking to the opportunism of 
Ministries all over the world, that, at all events for the 
present, the Cape authorities, so long as they caz find the 
wherewithal to pay the interest, will not trouble them- 
selves about the principal. 

There was a very similar scheme to the Cape consolida- 
tion brought out with regard to the New Zealand loans in 
the spring of this year, following up a smaller proposal 
of March, 1885. The New Zealand authorities, like those 
at the Cape, evidently do not like annual drawings of 
principal, which require a great deal-of money that 
could, in their view, be spent more profitably elsewhere. 
New Zealand Consol debentures, for example, required 5 
per cent. interest and 1 per cent. sinking fund on their 
total nominal amount (7,283,1001), or, say, 437,000/. The 
outstanding bonds had been reduced at the beginning of 
last year by the annual drawings to 5,775,500/, and as 
the sinking fund was creeping up to large figures (some- 
thing like 150,000/ a year), it seems to have attracted the 
cupidity of the New Zealand Ministry. Accordingly, an 
elaborate scheme was published offering to convert these 
bonds, subject to unpleasant drawings, into new Five per 
Cent. bonds for seven years, not then to be repaid, but to 
be forcibly converted into the Four per Cent. stock, the 
repayment for which need not be seriously considered until 
1929. About 3,650,000/ of the 5,775,5001 accepted this offer, 
and it was therefore repeated again this year, some other 
loans, subject to the same embarrassing sinking fund, being 
also offered the same advantages, or conversion into stock 
outright. The results of this second offer have not yet 
been announced ; butas the bonds affected by it amounted 
in the aggregate to more than seven millions sterling, we 


shall probably not be overstating the facts in assuming | 


that New Zealand Four per Cent. stock has either imme- 
diately or prospectively been increased by conversions to 
20,000,000. For this large amount New Zealand is under 
no immediate obligation to provide more than 4 per cent. 
interest, the question of repayment not being regarded, 
by the present generation, at all events, as worth con- 
sideration 

It is very greatly to be hoped, for the sake of the 
investors in this country who have laid out so many 
millions in mortgage upon the resources of the colonies, 
thas the public works on which our money has been spent 
will be found so remunerative, that the necessity of new 
borrowings on the smallest provocation will by-and-by 
be avoided, otherwise we may expect in the future, as in 
the past, that when the time comes ts pay back a loan, it 
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will be renewed for a second long term of years, 
or paid for out of new borrowings of larger amount. 
When, for instance, the period arrived last year for Canada to 
deal with its Five per Cent. stock and bonds for 6} millions, 
it renewed them at 4 per cent. for another 24) years, and, 
oddly enough, omongst the amounts carried forward was 
the 1,650,000/ which it had accumulated by way of sinking 
fund, instead of cancelling bonds for that amount. New 
South Wales has not yet had to find the money for the 
repayment of any of its Five per Cent. debentures. But 
499,2001 fall due on the Ist July, 1888, 891,400/ in the 
course of 1889, 718,2007 in 1890, 225,5007 in 1891, and 

,782,3001 in 1892, besides other large amounts, amounting 
together to 4,000,000/ more, during the succeeding decade. 
Probably New South Wales will propose to deal with these 
debts as they fall due in the same way as her neighbour, 
Victoria, which frankly issued during each of the years 
1883-5 a loan to provide the funds for paying off Six per 
Cent. bonds which matured in those years. 

Our colonies being, without exception, all in a state of 
development, it is, of course, idle to argue that they ought 
not to come to us for any more money, but should be con- 
tent with their present borrowings. Further loans will 
undoubtedly be asked for from time to time, and the less 
frequently such loans have to be renewed the less expense 
falls on the colony for commission and other charges. In 
pushing forward, therefore, into the dim and distant future 
the date of redemption of the debt which they are now 
contracting, the colonies are, in reality, not acting quite so 
foolishly as might at first sight be supposed. Nevertheless 
in not making any present provision for the eventual 
extinction of the debt, they are laying up in store for 
themselves future embarrassments. The limit of useful 
“ development ” will by-and-by be reached, and it 
is hardly wise to use up every penny of present revenue 
for current purposes, and to make no provision for the 
future. It is always better to make as few changes in taxa- 
tion as possible, and especially to avoid suddenly increasing 
financial burdens. It would,therefore, bethe truest economy 
on the part of the responsible Ministries so to adjust the 
taxes they impose, that a certain reasonable proportion of 
the revenue can be annually set aside, and accumulated 
as a sivking fund for the eventual honouring of debts as 
they become due. It may not happen just now, but it 
will certainly one day come about, that a balance-sheet 
of borrowing colonies will be struck by intending lenders, 
and if there be no liquid assets available to meet the 
liabilities, the credit of the particular colony may be 
seriously impaired. 





CIVIL SERVICE TRADING. 


Writine on this subject in March last, in connection 
with a proposal to start a Civil Service Bread Company, 
we contended that the only real justification for enormous 
trading concerns of this character was small profits, and a 
disposition to give outside members, who can never share 
in the profits, be they large or small, a share in the 
general prosperity in the shape of low prices. The report 
just presented to the shareholders of the Civil Service 
Supply Association affords a curious illustration of the 
opposite kind of argument. For, whereas the sales for the 
period ended the 30th June last were upwards of 4,000/ 
less than in the corresponding period of 1885, the gross 
profits were nearly 5,000/ more, while the total gross 
incom for the half-year was fully that. amount in excess 
of the income for the corresponding period. Bearing in 
mind that the tendency of business generally is towards a 
shrinkage of profit, this result can only be regarded as 
eminently unsatisfactory in the ease of an association 
registered under the Friendly Societies Act, whose chief 
boast is that it sells its articles at. the lowest possible 
prices, 

If all the persons dealing at the stores of the associa- 
-i0n were participators in the profits of the trading, as is 
the case in most co-operative concerns, this result would 
not be altogether to be deprecated, although it would 
still be economiically unsound. But inasmuch as the 
“members” of the association are about six times as 
numeroua as the shareholders, it is positively mischievous, 
because it meagg that the customers of the stores, including 
a certain proportion of members of the Civil Service, are 
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f the association does not propose any increase 
in the rate of distribution of profits this half-year as com- 

ared with previous half-years ; but the sum proposed to 
| be transferred to the reserve fund is five times as great 
| hat transferred in June, 1885, while the amount pro- 
osed to be carried forward is also considerably in excess 
of that carried forward last year. Now, whatever may be 


| the object of a reserve fund in an association of this 





r, it is perfectly clear that both it and the amount 
naan are held for the benefit of the share- 
holders only, and it is equally clear that the amounts 
onstituting both items are largely taken out of the pockets 
f the general purchasers at the stores, only a very few of 


| 0 


|| whom are shareholders. It is true that there is a pro- 
lip 
| 


osal, which the committee seems to favour, to reduce the 
fee for the renewal of tickets issued to “ friends” of civil 
servants from 5s to 2s 6d; but this is a very small matter 


{| compared with the cheaper sale of articles dealt in at the 
stores : and, indeed, there seems 20 good reason why tivkets 





should be charged for at all, beyond the mere cost of pro- 


i| viding them. It is about as reasonavle, at this time of 


day, to charge the public for the privilege of dealing at 
the stores, as it would be for an ordinary trader to charge 
a fee for admission to his shop. _No doubt it is a con- 
venient way of keeping up the fiction that the stores are 


|| in fact, what they are in theory, a co-operative or friendly 
|| society ; but in view of the bloated profits to which we 


have referred, it would be difficult to persuade any person 


{| of ordinary intelligence that they are anything but a 
|| gigantic trading concern. 


We believe it has been the custom to account for large 
and increasing profit, by pointing to the enormous sales, 


|| and to the difficulty of avoiding profit on such an immense 


turnover. But during the period under review, the 
total gross income of the association was upwards of 


1/115,0002 on a total trading of 836,000/, or at the 
jj rate of nearly 14 per cent. 


The working expenses, 
which are almost as unsatisfactory an item in the balance 
sheet as the large profits, reached 86,000/, being at the 


}/ rate of 101 6s 2d per cent. on the amount of the sales. Of 


this large amount,salaries and allowances bulk for consider- 
ably more than one-half, being, in fact, only a trifle under 
50,0001 for the half-year. Carriage and booking figure 
for the large sum of 12,6541, or at the rate of more than 


{| 25,0007 a year; while paper, string, straw, &c.,are not far 


short of half that amount. Miscellaneous trade expenses, 
whatever these may be, figure for 1,734/ ; while stationery, 
printing, and stamps reach the large total of 6,500l. 


|| Repairs, alterations, and depreciation are something less 


than 5,0001, which, considering the extent of the premises 
occupied, and the highly precarious value of fixtures, 
furniture, &c., employed in a business of the kind, is cer- 
tainly not an excessive amount. It is not altogether clear 
why the remuneration to committee and auditors, amount- 
ing to 1,837/, and income tax, should not be included in 
the working expenses proper. If they were so included, the 
total would then amount to only a trifle under 89,000/, 
bringing up the percentage on the amount of the sales to 
more than 103. Thisis a very heavy rate of expenditure, 
and it has increased since 1885, notwithstanding the fact 
that the sales have fallen off somewhat. We have an 
impression that in the early days of the association the 
ratio of expenditure to sales and gross profits was very 
much smaller than it is now, and certainly an expenditure 
of more than two shillings on every pound’s worth of 
goods sold appears excessive. 

There is a proposal that, in the interest of efficient as 
well as economica management, the committee should be 
reduced by one-half—i.e., from 15 to 7 or 8, to be then 
called the Committee of Direction, and that a general 
manager should be appointed, who should give his whole 
time and attention to the business of the association, and 
be accessible to its members during those hours when the 
Principal business is transacted. We believe this is in 
accordance with the plan pursued at the Army and Navy 
Stores, and, indeed, it is the plan usually adopted in all 
large trading concerns. It is hardly in the nature of 
things that 15 gentlemen sitting before ten in the 
morning and after four in the afternoon, can manage the 
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‘ lcted in order to enrich a select few of the latter, 
| ae ici shareholders when there was no longer any 
! jonbt of the success of the venture. It is true that the 
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details of a business carried on for the most part between, 
rather than before, and after, these hours; and it seems 
probable that the appointment of a general manager, or a 
managing director, would tend towards that economy and 
efficiency sought to be attained by the proposal about to 
be brought forward. But with ‘whatever advantages the 
proposed change might be attended, it would not be an 
unm:xed blessing, or even a thing to be greatly desired, if 
careful management only resulted in increased profits and 
increased dividends, and did not eonduce to low prices and 
small profits, which, we repeat once more, are the only 
justification of enormous trading concerns of this 
character. 








THE GRAND TRUNK RAILWAY. 
Werittne on the 6th of March with reference to the 
enigmatical announcement of the results of the working of 
the previous half-year, which had then been just made by 
the London office of the Grand Trunk Railway, we took 
occasion to protest strongly against the issue of state- 
ments that baffled even experts, and the chief purpose of 
which would be t>"encourage wild gambling in the stocks 
of the company. “ The London board and establishment,” 
we observed, “should surely be capable of performing so 
simple and primary a‘duty as the publication, in an easily 
intelligible form, of the substance of the half-year’s 
accounts. At present it does not seem able to do this, 
but in its place propounds an arithmetical conundrum, 
which puzzles the shareholders and provides amusement 
for the ‘ bulls’ and‘ bears’ on the Stock Exchange.” Yet, 
despite the criticisms which were levelled at them on all 
sides for the mystification then practied, the directors 
issued on Thursday a second statement of the kind for the 
half-year ended the 30th June. To this we can only apply 
exactly the same language as we used last March. We 
trust that some stockholder will raise the question of 
these statements at the half-yearly meeting, and will 
endeavour to get a full stop applied to the irregular 
transactions to which they must necessarily give rise. 
Shortly stated, the result for the half-year was, for the 
Grand Trunk proper, a surplus of 80,3717 over fixed 
charges. But there are 129,605/ deficits of previous half- 
years remaining to be dealt with, against which only 
74,517 special credits are in hand ; and in addition, there 
are losses for the half-year of 36,853/ from working the 
Chicago and Grand Trunk, and 5,897/ from the Detroit, 
Grand Haven, and Milwaukee. 

No doubt the period of depression through which the 
Grand Trunk system has been lately passing, and from 
which, it may be hoped, it has now to some extent 
emerged, was a very severe and, financially,a disastrous one. 
Its effects will be best seen in the following comparative 
exhibit of earnings and expenses for each half-year since 
the beginning of 1884 :— 











j e y a 
| 1886, | 1885. | 1885. | 1884. | 1884. 
| First | Second| First 














Second | First 

| Half. | Half. | Half. | Half. | Half. 

ef peop eho lg 
Gross receipts ......... '1,557,041 1,629,764 1,423,357 1,821,747/1,608,469 
Working expenses. ...|1,097,714 1,238,313 1,090,737 |1,331,783 1,174,896 
Net revenue ......0-,-+. 459,327 391,450 333,120! 499,964) 433,573 


Net revenue credits...) 35,307 35,242 24,871) 47,233| 81,423 








Total net receipts...... | 494,634 426,692 357,991) &37,197| 514,996 
Net revenue charges) 414,263, 415,754 406,293) 411,807) 400,804 


Balance ............|Cr80,371'Cr10,938 Dr48,307 |C.125390'C. 114192 

















These figures do not, however, give a complete account 
of the company’s affairs, since there are two concerns 
subsidiary to and controlled by it, which make a pretence 
of separate existence, viz., the Chicago and Grand Trunk, 
and the Detroit, Grand Haven, and Milwaukee. These 
companies appear, so far as can be gleaned from the 
meagre information available concerning them, to have 
paid their way up to 1884. The Chicago and Grand 
Trunk had for that year a surplus of 402/, and the 
Detroit Grand Haven a surplus of 6,382/, which per- 
mitted the distribution of a dividend of 2 per cent. on 
the stock. As all this stock is held by the Grand T 
Company, the dividend went, of course, into its coffer, 
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But the same causes which led to the shrinkage of the 
Grand Trunk receipts in 1885 affected also the earnings 
of the two subsidiary lines. For the last three half- 
years the results of their working have been as under :— 


1886. 1885. ~ 
ist Hall. 2nd Half. Total. 
£ £ 


i i ’ 853 ... 3,307 ... Loss 45,821 ... Loss 93,728 
Petree Grand Haven, ke, Loss ‘SA07 Loss 123096 . Gain 133206 "Gain 240 
The loss of the latter company during the last half- 
year may, judging by the experience of the exceedingly 
unfavourable year 1885, be expected to be recouped by 
the gain during the current (and more profitable) half of 
the year. But no such result can be hoped for from the 
Chicago and Grand Trunk. In 1885, it lost 93,7281, which 
will have to be met by the Grand Trunk, and which is 
still undealt with, and in the June half-year of 1886 it has 
lost 36,8537 more. The Grand Trunk Company stands, 
therefore, to-day in the following position :— 
Dr £ Cc 
Net loss on working for 1885 £ 
Do Chicago and Grand Trunk, 80th June, 1886...............0 ; 80,371 
1885 93,728 | Received from City of Gd. Haven 11,473 
Do North Shore Railway .. .. 26,000 


36,853 | Do Proceeds sale Georgian 
Bay bonds ................. 37,045 


Ist Half. 


Do Chicago and Grand Trunk, 
1886 (first half) .. ... ..... 

Do Detroit Grand Haven, 1886 
(first half) 


171,354 154,889 


—leaving as the net deficiency to be dealt with at the 
meeting next month the sum of 17,465/. In plain words, 
that is, the Grand Trunk has not the wherewithal to meet 
its obligations by between seventeen and _ eighteen 
thousand pounds, and this result, it must be remembered, 
would have been very much more disastrous but for the 
exceptional credits for 74,5171 mentioned above. Suppos- 
ing these amounts to have been placed to capital, to which 
they more properly belong, instead of to revenue, the 
deficit in working since the end of 1884 would have 
amounted to the very large sum of 91,982/. Looking to 
the very special circumstances of 1885, which it may be 
hoped will not recur, exceptional dealing with credits now 
available may perhaps be condoned, and probably few pro- 
en will object to their appropriation towards the 

eavy deficit that has to be met. But it is worth 
remembering that similar ‘ plums’ cannot be expected in 
the future. 

The fact appears to be, that whilst the Grand Trunk 
po may possibly be able to hold its own, it is seriously 

andicapped by its obligations towards the Chicago and 
Grand Trunk. The Grand Trunk took up this line 
because it wanted an opening into Chicago, and the extra- 
ordinary competition of last year necessarily had a very 
serious effect upon a line that depends for all but 15 per 
cent. of its earnings upon through traffic. Sir Henry 
Tyler said at the April meeting of the company, that a 
great deal was being done in the development of local 
business on this section of the system; but even the 
sanguine president himself could not utter greater words 
of hope than that “as time goes on this line will 
undoubtedly become more independent of through busi- 
ness, and will be more supported by local business.” 
Until, therefore, “through” business again shows 
profitable results, the Chicago and Grand Trunk 
will prove a loss to the controlling company. It is, 
however, idle to speculate too closely upon the 
future prospects of a concern so susceptible to outside 
influences as the Grand Trunk. It is best to confine our 
attention to the state of affairs as it exists at the present 
moment, The directors, somewhat unwisely, as it now 
appears, declined to grasp the nettle at the April meeting, 
and, in the evident hope that things would very greatly 
improve this year, postponed a decision as to dealing 
with the deficiency “ until the autumn meeting, when the 
proprietors will be in a position to form a more definite 
conclusion as to the probability of the Chicago line being 
able to recoup during the present year the advances 
made,” viz., 93,7287. The proprietors are now informed 
that so far from the Chicago being able to repay any of 
this amount, it has plunged further into debt, to the 
extent of 36,8537 more. This money has been provided 
by the Grand Trunk out of its own resources, though 
it is not included in the Trunk accounts. In con- 


nection with the settlement of these deficits, which 


will evidently have to be made at the forthcoming meeting, 
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it is worthy of note that the Trunk Company holds 1,1001 of 
the Chicago Company’s first mortgage bonds and 572,600] 
(out of a total of 615,0002) of its second mortgage bonds, 
The full interest on these (14,348/) has been charged 
against the Chicago Company, and appears in the Trunk 
Company’s revenue credits. Even if the interest on the 
second mortgage bonds was suspended, therefore, the 
Chicago Company would not be released from its diffi- 
culties. Sir Henry Tyler appeared to indicate in his 
speech of April 30, that if matters were so bad this half. 
year that the unsatisfactory results on the line were 
repeated, which he could hardly bring himself to believe, 
the deficiency would be divided over two or three years, 
or dealt with more promptly, as opportunity afforded. It 
will, therefore, be interesting to observe the attitude of 
the directors upon this point in their forthcoming 
report. Another point that also concerns the near future 
is in connection with the renewals of permanent way 
effected in the half-year now closed, which will throw a 
charge upon the current half-year’s revenue of 42,613/. 
This amount, according to the views of the directors, pro- 
perly belongs to that half-year, although it has been 
spent during the past six months, but it is larger by 
21,3507 than the amount dealt with in a similar way a 
year ago, the reason alleged being that the earlier spring 
of 1886 admitted of increased work upon the line. 

No doubt the interest on the debenture stocks of the 
company and on the bonds of the subsidiary concerns will 
continue to be paid, whatever happens, as the directors 
may fairly anticipate increased receipts during the current 
half-year. But for the guaranteed and first preference 
stockholders there is obviously no distribution at all; and 
yet, such is the faith in the future of the operators on the 
Stock Exchange, that these stocks continue at prices 
which are scarcely over-topped by securities paying 
regular dividends. The second preference and third 
preference stocks have, for the last three years, at all 
events, ranked only as speculative counters, but the 
guaranteed and first preference were, until recent events 
disillusioned holders, regarded as regular investment 
stocks. Since the securities of the company were 
rearranged in 1884, the guaranteed stock has only received 
one dividend, and the first preference has only received 
1j percent. For the last three half-years neither stock 
has received anything, and their immediate prospects are 
not brilliant. Yet their prices have been as follows :— 


| 1886—Prices at end of— 1885. | 1884. 
Guaranteed (4 %) ......| 57 | 55 | 63 | 614| 653 744] 749] 75g! 753, 39 
First preference 57 | 54 | 60 | 534) 61 | 74 | 748) 794) 79 | 69 


Second preference ...' 414] 36)| 43 | $2 | 486) ot 58 | 65} Gt | 45. 30 89}} of 
Third preference ' 203! 19 | 23}| 22 | 238) 814! 34%! 36g! 35°' 22h! 143] 454! 20 


j 
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Evidently market influences have much more to do 
with the current quotations for these securities than their 
intrinsic value. 


——— 


THE ART OF “CORNERING.” 


SEVERAL good examples of the art of “ cornering” have 
recently occurred on the Stock Exchange, the most success- 
ful being the “ corners” in Grand Trunk and in Mexican 
Railway stocks. A “ corner” may be briefly described as 
a trap to catch “ bears,’’ or operators for the fall. It may 
be “ engineered ” by speculators for the rise, who combine 
to protect iiemmalees against the opposite party, but 
more usually it is brought about by a strong clique of 
operators, who, seeing that speculative sales have been 
ushed beyond the limits of prudence, set to work and 
orce the “bears’’ to cover their sales at a great 
advance in prices. These operators are, of course, 
most successful when the discouraging outlook 
that induced speculative sales is apparently or really 
giving way to more cheerful prospects. And on the 
Stock Exchange it requires but very little to give rise to the 
belief that such a change is taking place, especially when 
there are multitudes of “bears” on the watch to take 
their apparent profits—a gain of a few thousand pounds 
for one week in the gross earnings of a line, &c., being 
frequently quite sufficient for the purpose. 
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But sometimes “ cornering ” operations prove successful 
when there is no real cause for a great rise in prices, 
although, of course, it must not be forgotten that 
\\the existence of a large “bear” account — the 
opening ef which has necessarily depressed prices 
—naturally leads sooner or later to some advance 
in the market when purchases are made to secure profits. 
A successful “ corner,” however, greatly accentuates any 
such natural rise in prices, and it is easy to see how it 
does this. There is always a preponderance of strength 
{| on the part of operators for the rise, for they can fulfil 
|| their purchases provided that the requisite funds can be 
obtained, whichis usually not difficult ; but a “ bear”—an 
operator who has sold what he does not possess—is in 
a totally different position. If his sales have been made, 
not to a mass of indiscriminate and casual operators for 
{| the rise, who will readily snatch ata profit, but to those 
i} who with one purpose demand the fulfilment of their 
contracts, he is “cornered,” that is crushed. A “bear” 
has then, directly or indirectly, to pay exactly what his 
opponent demands, the latter being only kept in check by 
j| two restrictions. ‘Che one is, that it will not do to force 
up prices so high as to at once cause a flow of stock, 
held by investors, upon the market ; the other, ancillary to 
|| this, is, that in present circumstances, when nearly every- 
|| one is acquainted with the rationale of Stock Exchange 
operations, the offer of a large premium, or “ backward- 
ation,” will tempt holders to lend to the “ bears”? from 
account to account the stock which they do not wish to 
sell outright—thus giving breathing time to those who 
are “cornered,” But it may happen that the stock in 
question is extremely limited, like, for example, Mexican 
Railway 2nd Preference, amounting to only a little over 
a million, and then, if the commitments of the “ bears” 
are large, and the “bulls” are determined, the former 
have to submit to almost any terms, aud are, in fact, com- 
pletely crushed. 


Considering the apparent case of “cornering” in 
theory, it seems strange, perbaps, that it is not 
much more often successfully undertaken. In many 
stocks during the past few years the “ bears” have been 
|| constantly at work where the conditions for a “ corner”’ 
j| would seem to exist. For instance, the “heavy” stocks 
in the Home railway market would seem likely subjects, 
|| for although the amount is large, they are so well held 
|| that the supply of stock is always small, and it takes a 
considerable advance in prices to increase it. Money, too, 
|| has been cheap, and could have been easily obtained upon 
the security of such stocks; for, of course, as stock is 
taken off the market by the “ bulls,” it is pawned in order 
to procure increased funds. The fact is, however, that the 
j|main factor in producing a successful “corner” is 
|| absolute secrecy while the operations are in progress. 
The merest whisper that a substantial amount of any 
stock not in very free supply is to be taken off the market 
at once sends up the price sharply, and somehow or other, 
something more audible than a whisper is nearly always 
{| heard before the operations necessary for a “corner” 
|) have been completed. For the much more extensive 
operations of a large clique considerable time is required, 
and the secret has to be entrusted to many people, 
including a large number who have no direct interest in 
keeping silent. In the offices of the banks where the 
money is lent, or in the large brokers’ offices, where the 
|| details of the “ House” operations have to be carried out, 
j| there are sure to be some who will let fall an indiscreet 
remark, and this is certain to work round to those most 
{| Interested in knowing, the result being a stampede of the 
“bears” from the “corner” which is beginning to 
threaten them. This is the history of many abortive 
attempts to “corner ”’ the bears. 

Although a good specimen of a “ corner” is vecasionally 
{| Seen on the London market, it never approaches in com- 
pleteness to those witnessed in the United States. The 
great “corner” in Harlem stock, managed by Commodore 
Vanderbilt, when the price was advanced to, and kept for 
some time at, 285; the Chicago and North-Western 
‘corner ” in 1872, by which the stock was forced up fiom 
775 to 230; the ceaseless attempts to “ corner” Mr Daniel 
Drew, the Treasurer of the Erie Railway, who managed to 
evade the punishment planned for him by issuing, under 
One pretence or another, immense masses of new stock ; 
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these and many other similar events are matters of history 
upon the New York Stock Exchange. The last really 
notable “corner” took place in September, 1881, during 
which month Hannilml and St Joseph stock was sent up 
from 94} to 350 to the destruction of the “bears.” In 
more than one “corner” the “ bears” have saved themselves 
by manipulating the money market, and so forcing those 
who had locked up the stocks to unload upon the market 
—an operation not possible here. The difference 
between the “corners” that have taken place upon the 
New York market and those that have occurred here 
appears to turn mainly upon the question of secrecy. 
There have always been upon the New York Stock 
Exchange a number of private speculators, possessed of 
wealth great enough to enable them to work without anumber 
of associates, and thus they have frequently been able to 
secretly carry out the most successful “ cornering” opera- 
tions. Sometimes, however, they have been too successful, 
for they have completely destroyed the market for the 
stock of which they were large owners, apart from their 
mere speculative holdings. In this, therefore, as in other 
things, excess is attended with serious disadvantages. 


TRAMWAYS AND OMNIBUS COMPANIES IN 
THE FIRST-HALF OF 1886. 

Tue past half-year has not been productive of favourable 
results to most tramway and omnibus companies. This 
cannot be attributed to reduced earnings, for the aggre- 
gate receipts of the companies whose dividends are given 
below show a moderate increase, if we exclude the London 
General Omnibus Company, which continues to suffer 
severely from competition. And this cannot be considered 
unsatisfactory, for although a rather larger mileage was 
worked, business generally was in a decidedly depressed 
condition during the half-year. Moreover, the companies, 
as a whole, should have been able to save in their working 
expenses, fur the price of provender, which forms so large 
an item in the working expenditure, was again lower. 
This can be seen by the following figures, taken from the 
report of the London General Omnibus Company :— 


AVERAGE Marker Prices of ProvenpER Pourcwasep during the 
Hatr-Year, exclusive of Granary, Depot, Lighterage, and 
Delivery Expenses. 


In Half-Years Ending 30th June. 


1884. { 1883. 1832. 


| 1835. 


} 
| a 


) See 


orocor 


~ 
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Oats, per 304 Ibs ....../ 
Maize, per 480 Ibs ...| 
Beans, per quarter...| 
Hay, per load 
Straw ,, 
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In the half-year the company’s horses consumed 9,942 
tons of maize, 551 tons of oats, and 940 tons of beans. 
The average cost of feeding and bedding each stud in the 


half-year was reduced as follows :— 


With the exception of hay, provender shows a fall all 
round in cost price, the reduction being marked in the 
case of the most important article—maize ; but straw, @ 
somewhat minor item, cost more money. Still, in the face 
of this, expenses increased in many instances. Much of 
this is no doubt traceable to the severe weather which pre- 
vailed during the early part of the year, and part, perhaps, 
is due to the effects of the agitation on the part of the 
men against the long hours of work. In one or two cases, 
also, there has been an increase in the capital expenditure, 
and this has affected the ordinary dividends. To what 
extent the latter have suffered can be ‘seen from the 
following table, in which the rates of distribution for five 


years past are given : 
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Dividend in First Half-Year of 
1885. 1884. 1882. 1882, 


/o /o fo 2 
London General Omnibus 2... 1S}... 1B... 10 % 
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London 
London Street 
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Despite a considerable falling off in its receipts, the 
London General Omnibus Company managed to maintain 
its dividend and bonus at the rate of 124 per cent. per | 
annum. The London, and London Street Tramways com- 
panies also kept up their div idends, but the North Metro- 
politan had to come down by } per cent. Amongst pro- 
vincial undertakings, the Belfast, Wolverhampton, and 
Glasgow companies also had to cut down their dividends, 
especially the latter ; while the Hull and the Provincial 
went out of the dividend paying list altogether. Only one 
company—the Leeds, increased its dividend. At present, 
out of the twenty tramway companies given above, only 
five paid over 5 per cent. in the first half of the year. 
These are certainly not very brilliant results, but itis perhaps 
not very hard to find a reason for the bulk of them, and 
this consists in the fact that for some years the exploitation 
of tramway enterprise has been very much in the hands 
of a clique of men who seem to thrive upon the floating 
of doubtful undertakings. 

In connection with the dividends, the foilowing figures 
showing the current prices, together with the highest and 
lowest prices year by year since 1883, may be of interest :— 


Highest and Lowest Prices in 
1886, 


1885. 


Lond. Gen. Omnibus 226}, te 2233) paes 2074 210 190 


{ 


1884, 


173| 18 163) 17-153, 16 145) 
London Street......... 203, 205 183,19 175 183 16 
North Metropolitan 21 | 21} 19; 194 173 19 vf 
Belfast 10 | 128 11 | 
Dublin | 105 93 9H 9) 
Edinburgh 10}, 11% 103 
Glasgow 134) 16 13t3 
Hull | 63| 7h G8 92 73 
Lis erpool 103 12% 1015 
Leeds Ge 
Nottingham 
Provincial 
Sheffield 
Southampton 
Sunderland ............ 
Vale of Clyde 
Wolverhampton .... | 5s 4; 6 | 45 





Tn a few instances higher points have been touched in the 
present year than for some time past, and by comparison 
with the dividends, even current prices of most issues 
stand high, the return to investors averaging in most 
cases less than 5 per cent. This rate of interest may, 
perbaps, seem rather satisfactory in times like the present, 
when the interest upon all sound securities is 80 extremely 
low. But, although tramway shares may be, as a whole, 
fairly sound, their dividends have little stability, and asa 
consequence of this, and of the rather limited market for 
the shares, prices fluctuate violently. Hence they may be 
mixed by investors with other securities, but it is unwise 
to hold them in large quantities. 
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SomE INFLUENCES AFFECTING THE ContiNrrtat. 


Bours 

| eccureed; it is not improbable, if the political hitieah in 
the East clears definitely, that a fresh “ bull” campaign 
may be opened on the continental bourses, more especially 
at Berlin. The events to which we refer are the conver. 
| sion of the Dutch 4 per cent. debt, the proposed conver- 
sion of the Belgian 4 per cent. Rentes, and the proposed. 
acquisition by the Prussian Government of practically all 
the remaining private lines of railway in Prussia, the pur- 
chases to be made by means of an emission of 35 per cent. 

Government stock. Both of the latter measures are 
extremely likely to be carried out. Moreover, a conversion 
of the existing Prussian 4 per Cents. has been more than 
once discussed, and the question of the conversion of the 
French 4} per Cents. is frequently arising. Any scheme 
of a similar nature in regard to Russian Londs need not, 
in view of recent events, be seriously discussed, but there 
_is, perhaps, some room for reasonable conjecture as to the 
probability of Italian Rentes being dealt with so soon as 
affairs are auspicious. Omitting, however, mere con- 
jectures, the facts we have mentioned will perhaps 
prove enough to afford _a basis for speculators for 
the rise to work upon. Everywhere the rate of interest 
is sinking, and conversions, as in the case of Holland and 
Belgium, give a strong impetus to this movement on the 
Continent. In Germany, too, there is no doubt that the 
gradual acquisition of the railways by the State has had 
the same effect, and has, with other influences, induced 
investors to place their money in lower-priced, but more 
risky securities like Russian bonds. There is, certainly, 

a temptation for investors to do this, especially the great 
mass of those who individually possess small means, but 
have in the aggregate a very large amount of capital 
indeed. But it is not satisfactory to see these savings, 
accumulated from prudential reasons, embarked in such 
doubtful enterprises as the backing up of Russian 
credit, Ke. 





show a total acreage under crops (including meadow and 
clover) of 5,033,846 acres, as against 4,957,127 acres in 
1885, being an increase of 76,719 acres, or 13 per cent. 
The extent under grass is returned at 10,160,292 acres, 
against 10,251,120 acres, or a decrease of 90, 328. The 
land comprised under the head of bog, marsh, and barren 
mountain land, &c., shows, therefore, a small increase, the 
total being given at 4,788,030 acres (against 4,771,947), 
which is about 23} per cent. of the total acreage of 
Ireland. These changes are very similar to those 
that took place in 1885. The following figures show the 
areas under the different crops in 1886 contrasted with 
the four poamione years :— 


Crops. 1886. | 1885. | 1884. | 1883. | 1882. 


| Acres. | | Acmae, Acres. 
uu 48, 44 7, 
1,32 §, 868) 1,3 rdf “A 
§,136 
11,216 
837, 918 
294,070 


36,316 
36,840 


30,666 
13,153 


Acres. | Acres. 
68,408) 
1,323; 205, 


181,494” 


Wheat 
Oats 
Barley 
Bere and rye 
Beans and peas 
Potatoes 
Turnips 
Mangel 
beet root 
Cabbage 
Carrots, parsnips, and 
other green crops...| 30,802; 31,309 
13,753; 14,418 
127 197,865 108,247 


167, 061| 
7,495. 
8, 729 


179, 133) 
10, 864) 8,743) 
6,696) 7; 141) 
799,858) 797,292) 
299.273) 296,984! 
wurzel and | 


304, 031 306,799 


34,541 
39, 473 


37,413 
40,077 


37,179 
42,127 


31,021 
13, 395 
89, 225 


Vetches and rape 
Flax 


Meadow and clover... 2,094,138 094,138 2,034,768 1, Sarai 931,784)1,962, 1,962,152 


Total extent under 
033,846 


The main feature in the above table is the lenge increase in 
the acreage under flax, the total having risen from 108,147 
in 1885 to 127,865 in 1886, an au tation of 19, 718 
"A further inucreaSe appears 


4,957,127'4,872,744 4,936,701'5,081,336 


acres, or over 18 Lnsinsianininienaiiiiiaimmmeipig etic tt ee cent, 
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rather probable, in view of the efforts that are now being 
put forward to increase the cultivation of flax. The 
imports of flax, fibre, and seed into this country from 
abroad are very large, and there seems no real reason why 


in regard to the wheat trade, which are rather striking, 
we subjoin :— 



































Exports of Wueat in Turee Montus ended June 30. 





they should not be more largely produced at home. In To— a wo — 
the acreage of both cereals and grain crops the | United Kingdom............ 3,738,124... 3,635,796 1,842,136 
changes compared with last year are comparatively | Belgium...........00000....... 755,617 ... 602,681 ... 256,484 
unimportant, the former showing a slight decrease, and a Svbvedeactuadghencsedton 1,160,798... 610,159 ... 1,043,842 
1| the latter a small decrease ; but there is a distinct increase Ital BN oesssseessseeesnnenen ° : — ra —— oo 
|| in the meadow and clover acreage. As regards live stock, Spain Ck eae oo ‘aos ue 
the following table shows the numbers from 1882 to 1886 RET 624,296 ... 355,432 _. 441,239 
| inclusive :— Arabia ssessescesseese esageivis 16.553... 28,027... 1,362 
; Other countries ............ 129,354 ... 26.530... 74,991 
Year. i . | Asses. | Cattle. | Sheep. | Pigs. | Goats. Poultry. POE oticceieieds <r Se oT 
Mules. The feature to be noticed is the immense increase in the 














1886 s.-,sssesssessce seeeee} 578,350) 196,268/4,148,027|3,867,722 1,263,132) 2°6,135/13,910,663 
1885....+s veveseve} 576,419) 197,121 4,228,751/8,477,8 (0) 1,269,122) 264,483)13,849,175 
SORA. .iseni scheeventilidelll 562,439) 191,839 4,112,789!3,245,212| 1,306,550, 254/411/12.747,480 
223. 561,427 | 189,760 4,096,953/3,219,311/1,348,364 263,146 13,382.440 
| 565,925! 187,782 8,987,211 3,071.745 1.430.198 263.279 13'999 006 
a 


ee 


shipments to the Continent, and especially to Italy, where 
the special qualities of Indian wheat are said to be particu- 
larly well adapted for the manufacture of maccaroni, &c. 
But, apart from any special causes, it certainly looks as if 
Indian wheat is now coming into increasing favour on 
the continental corn markets. 





'The live stock figures are not satisfactory. In cattle 
| there is a decrease in 1886 of 44,824, as compared with 
1885, while sheep showa decline of 110,334, Pigs also 
mark a slight falling off, and the only at all important 
increase is in horses and mules. 


Tue Lovursvinte AnD Nasuvitie RatiRoap 1n 1885-6. 
—The Louisville and Nashville Railroad is the most 
important system in the Southern States, and as its 
capital is now largely in the hands of British (and Dutch) 
investors, a good deal of interest attaches to its operations 
during the year ended June 30th last. The full annual 
report, which is always of an especially complete character, 
will not be issued till October, but some of the main 
results of the year’s operations have been published in 
advance. These are as follows :— 





Tue German Spinnine Trape.—The German cotton 
spinning trade seems to be, like the iron industry, in a rather 
dificult position. According to a dispatch received by 
the Foreign Office from Mr G. Strachey, the British 
|| Chargé d’ Affaires at Dresden, a meeting of the Saxon 

Cotton Spinners’ Association was held at Chemnitz on 
August 18, when a resolution was passed to the following 


j| effect: “ There being a loss on spinning at ruling prices, Ine. or Dec. 


|| those present declare their readiness to reduce their yarn 1835-6. 1884-5. in 1885-6. 
output, provided the other spinners of Germany are | _ : Me pea a 
prepared to take: eleniier course, the chairman to Gross earnings ............ re 2,787,273 . ~ 151,870 


negotiate immediately in this sense with other German | OP*™tingexpenses— | 5 4507... 2 
associations.” Mr Strachey thinks that it will be diffi. ee ae ae 
{| cult to bring about concerted action in order to restrict 
the production of cotton yarn, and considers, moreover, 
that any such attempts to advance prices would be defeated 


by immediate importation of British yarns. If Mr 





Net earnings from 
traffic ...(5767 Z) 992,740 (41°29 %) 1,150,820 ... — 151,080 
Income from investments BETIS icisaticind 39,710 ... + 1,850 





Total to credit of 








|| Strachey is right upon the latter point, it shows incume account...” 1,034,300 ......... 1,190,530 ... - 156,2 
how far Germany is behind this country in the economical | Interest, rentals, & taxes 928,740 ......... 919,150 ... + 9,590 
production of cotton yarns, for the German spinners are Wit tactan tie yee WMO 271,380 ... — 165,820 


protected by a duty ranging from 12 marks to 48 marks 


per kilo, or, say, from 63 to 24s 6d per ewt. Facts like | The gross receipts, it will be seen, show the heavy decrease 


these, together with others of a similar character in regard 
to the iron trade, would seem to show that, despite the 
burden placed upon the consumer for the benefit of the 
producer, the latter has himself failed to reap any profit. 
In this, as in other cases, the one apparent gain is 
an increase in the export trade, and this can only have 
been transacted at aloss. There is certainly no cause for 
{| envy in these results, 


j| Tae Foreren Trapeze or Inp1a.—The returns of the 
overland trade of British India in 1885-6 show a falling off 

{| in the imports, but a substantial increase in the exports, 
as compared with 1884-5. The totals are as follows :— 


Inc. or Dee. 


1885-6. 1884-5. in 1885-6. 

£* £* £* 
Imports ......... 3,895,040 4,135,920 .. — 240,880 
Exports......000s.. 5,407,580 4,591,750 ... + 815,830 


* Rupee taken at 1s 6d. 


The increase of 815,8302, or about 17} per cent., in the 
€xports, which is a rather noticable change, is almost 
entirely due to the increase in the trans-frontier move- 
ment by the Sind-Peshin Railway. The exports to Kabul 
Were larger last year, but they were less to Kashmir, 
Upper Burma, and Nepal, the loss being especially marked 
in the latter case. The exports to Thibet declined, the 
total im 1885-6 amounting to the insignificant sum of 
21,2001. As regards the imports, there was an increase 
from Nepal, but a decrease from Upper Burma. The returns 
of the Indian sea-borne trade for the three months ending 
June, to hand this week, show a considerable increase in 
a the imports and the exports, the former being mainly 
rss to larger purchases of yarns and textile fabrics, and 

¢ latter to augmented shipments of wheat. The figures 


volume of freight traffic was larger than in 1884-5, 
for although the gross earnings from this source 
fell off to some extent, this may be more than 
accuvunted for by the decline in rates. The increase in 
interest and rentals is caused by the default of the Ken- 
tucky Central in meeting its share of the annual rent for 
the joint use of the Knoxville branch. The total loss in 
net earnings is large, and the net balance for the year 
shows a decrease of 165,820/. The statement publisheg 





gives 
ther 
ak therefore, it is impossible to arrive at the absoluy? 


eee mmo 





of 151,870/, or 53 per cent., mainly in earnings from 
passenger traffic, which is attributable to various causes. 
In the first place, the lease of the Selma division expired 
on April 30, 1885, and this causeda reduction in the gross 
earnings of 18,320/. A short wheat crop in some of the 
States served by the railway, heavy floods in the spring of 
this year in Alabama and Tennessee, and the strikes at 
St Louis, also helped to reduce earnings. But the main 
cause of the decrease shown is the fact that this year’s 
earnings compare with a period when traflic was very 
large, owing to the New Orleans Exposition. The change 
of gauge also suspended to some extent regular business, 
and at the same time increased the expenses. The latter 
operation, however, will have decidedly beneficial effects 
in the future, since it does away with the necessity of 
operating eleven different hoists for changing the trucks 
at points where ‘an interchange of cars took place with 
foreign roads of a different gauge. These hoists were 
operated at a large expense, and caused serious delays to 
traffic. As regards the expenses, these were increased 
not only by the change of gauge, but also by the 
strikes at St Louis and elsewhere. Perhaps, too, the 







no account of the advances to other companies, ang 
charges that have to rank against the net balanc, 
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deficit for the year, but the amount must be considerable. 
Still, affairs are now improving in the United States, 
especially in the South, and this will no doubt materially 
benefit the company’s future position. 


Wits anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :-— 


Mr Raymond Pelly, Hollington House, Sussex 

Mrs Elizabeth Mary Bayley, 6 Lowndes square 

Mrs Susannah Trevanion, 10 Chester square 

Miss Anna Maria Churchill, Thornbury Park, Gloucester- 
shire 

Mrs Thomas Druitt, 3 Spring gardens, Charing cross 

Mr Henry Cuthbert Baines, Norfolk Hotel, Paddington 

Rev. James Coyte, Polstead Rectory, Suffolk 

Mr Edmund Edward Aatrobus, 14 Kensington Palace 
gardens 


Horetgn Correspondence, 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 2. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DeeTor. 
Sept. 2, 1836. 
f c 


Capital of the bank............ 182,500,009 O ... 
Profits in addition to capi- 
tal (Art Law of June 9, 
DEI. snkénkiomeseipianaenenin 
Reserve of the bank and its 
IN ii cncinccnasiinsviien 
Reserve of landed property 
Special reserve ..........0.00008 
otesin circulation 
Interest on securities trans- 
ferred or deposited 
Banknotes to order, 
ceipts payable at sight.. 33,273,096 35 ... 
account current 
GINO sseccecosisnn 
Current accounts, Paris 
Do branch banks ............ 
Dividends payable ............ 
Discounts and sundry inte- 


Aug. 26, 1886. 
ft c 
182,600,000 0 ... 


Sept. 3, 1885. 
c 
182,500,000 0 


8,002,313 54 .., 
22,105,750 14 ... 


8,002,513 54 ss 


22,105,750 14... 
4,000,000 0 .. 4,000,000 0 .., 

11,517,444 16... 11,517,44416 ., 
2,697,743,305 0 ... 2,669,025,605 0 


$,002,318 54 
22,105,750 " 


11,997,444 16 
 2.762,598,010 0 


11,827,859 48 ... 12,184,699 42 
32,402,356 43... 32,714,833 04 
247,730,991 57 ... 202,372,273 21 
412,356,465 58 .. 332,261,932 11 
54,705,648 O .,, 57,122,453 0 
3,329,383 50 ... 3,430,281 50 
8,442,082 90 a. 5,103,309 7 


1,446,667 29 .., 1,693,925 28 
24,645,369 67 ... 36,133,001 33 


3,690,107,337 26  ., 3,674,220,226 70 


10,979,939 9 ... 


204,359,735 90 .. 
$22,438,168 53... 
62,441,903 0 .. 
3,179,413 50 4. 


8,769,215 82 ss 


months ....... io 1,446,067 2? ... 
BURSTS ...corccsscccesccccccccoes. $8,807,421 97 ... 


Bota] cccrcoroosscrcees 9712,568,°74 29... 


CREDITOR. 
Cash in hand and in branch ft c 
DONKS ..........0000000sc0re0- 2,495,539,053 1 
Commercial bills overdue ... 
Commercial bills discounted 
in Paris not yet due ... 167,756,766 9 ... 
Treasury bills ..............000. a ose 
are bills, branch 


f e 
ee. 2,277,396,657 42 
661,556 36... 194,517 23 


171,112,688 42 ,,, 131,635,125 19 
eee «+ 8,000,000 0 


308,216,101 oe $89,660,035 0 


2,252,500 ve —-14, 096,300 0 
4,077,990 “ 5,238,500 06 
es. 122,290,907 . 135,029,659 61 
133,216,743 0 .,, 132,062,220 . 141,800,768 0 


f e 
s«. 2,499,818,010 61 
403,432 23... 


Gus tiaecrdneidsubeans $42,151,132 O ... 
Advances on deposits of 
UI sci sncwamihnanevnian . — 
Do in branch banks oa 
Doin public securities ,, 123,269,585 61 
Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878) 


. 140,000,000 0 ... 140,000,000 0 
Government stock reserve.. 


v — 12,980,750 14 |... 12,980,750 14 
99,626 408 28 :.. 99,626,408 28 |. 99'863,555 78 
100,000,000 0 .., 


100,000,000 0 .., 100,000,000 0 


e 
Rentes Immobilisées (Law 
of June 9, 1857)............ 
Hotel and furniture of the 
bank and landed pro- 
perty oranches 
Expenses of management... 
Employ of the special re- 


13,176,089 0 


we 13,174,739 0 1 
3,106,970 54 ... 


12,672,778 0 
2,270,012 19... 


8,029,182 59 


11,517,444 16 .., 
63,' 60,101 23... 


eseereeeverens Oy 12,¢ 64,674 29... 


11,517,444 16... 11,997,444 16 
70,542,400 4 .,, 40,624,953 58 


8,690,107,337 26 .,.3,674,220,226 70 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs, 
Circulation ......:...00c00cecessees 
Private deposits ................., 


DECREASE. francs. 
2,707,700 | Treasury account ............... 43,431,256 
18,517,953 | Cash os sesscsssscs sesecceseeesovecs 8,768,067 
30,579,108 

Discount on the open market in Paris remains easy at 
1, and the increase in the chapter onthe Bank return is 
from the branches. The London exchange, which touched 
25f 304¢ last week on the rise in the Bank of England rate, 
has to-day returned to 25f 274c. The Bank has lost a little 
gold, which has been psid out to customers, as no further 
sales for America have been made this week. The 
exports tothe United States have not, however, quite 
ceased, but have not exceeded two million francs on the 
week, and asthe gold has been sent to purchase wheat, 
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the movement may continue. The cash reserve to-day was 
composed as under :— 
Sept. 2, 
francs. 
1,362,799,964 
Silver 1,132,739,089 


2,495,539,053 


Aug. 26. 
francs, 
1,366,084,307 
1,133,233,703 


2,499,318,010 


Prices on the Bourse have improved, the abundance of 
unemployed money again making itself felt in the low 
rates for carrying over at the settlement. French Rentes 
have been especially buoyant, and some railway shares 
have been in good demand for investment. Suez and 
Panama have recovered, and Crédit Foncier shares are 
approaching the price of 1,400f, which is aimed at by 
buyers. 


Par, Sept. 2. 
f f ec c 
Three per Cents........ 100... 8317 ... 82 66 
New so We a ee 
Redeemable Threes ... 100... 85 173 ... 

Four &-a-HalfperCnts, 100 .. 10970 ... 

Itali 100... 100 20 ... 

Austrian Gold 4 % 100... 95 75 

Turkish Fours........... 100... 14 35 

Egyptian Unified 500 ... 370 0 

Bank of France Shares 1,000 ... 4,100 0 

Sanque de Paris 500 ... 667 50 

Crédit Foncier............ 500 ... 1,381 25 
Paris Gas Shares,........ 250 ... 1,415 0 

Suez Canal .........0006 ~ 500 ... 2,016 25 

Panama , 500 ... 397 50 

Northern Railway ...... . 1,545 0 

Western Railway ...... one. re 

Orleans Railway.......... 500 ... 1,337 50 

Eastern Railway 500... 805 0 

Lyons Railway ........ 500 ... 1,221 25 

Southern Railway ...... 500 ... 1,143 75 

South of Austrian Rail. 500... 227 50 


A pamphlet has been published in Paris to prove that 
French Rentes are not so high as they should be, con- 
sidering the rise obtained during the last five years by 
the State Funds of some other countries. The author 
has compiled a table of the prices of certain Funds on the 
16th August, 1881, and on the same date this year, and 
divides them into those which have risen, and those which 
have not. The following are some of the former class :— 


1881. 


Aug. 26. 
f 
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English Consols 
Italian 

Austrian Fours 
Hungarian Fours 
Russian, 1877 
Russian, 1875 
Roumanian 


The following are of the latter class :— 
French Rentes 
Spanish Exterior 
Egyptian Unified 


The statement is certainly not flattering to the French 
Government, which is responsible for the finances 
of the country, for while the credit of France has 
remained stationary, and even become depreciated, that of 
Italy, Austria, and Hungary is approaching the same 
level. The credit of those countries has not yet reached 
that of France, for the stocks with which the comparison 
is made are 4 per cents., and the Italian 4}, while the 
French are 3 per cents., but the conclusion of the author 
that as French Rentes have not risen their turn must now 
come, must be accepted with reservation, as well as the 
reasons he puts forward to prove that the financial situa- 
tion of France is excellent. He pretends that the last 
loan having cleared off all old scores, there will be no 
more borrowing or deficits. The same has been said after 
every other loan, and when the five milliards were bor- 
rowed to pay the Prussian indemity in 1871 and 1872, the 
nation was consoled with the assurance that thenceforth 
the great book of the public debt would remain for ever 
closed. It was then taken for granted that a Republican 
Government meant economy and retrenchment, but 
experience has shown that it may mean the reverse. The 
French Funds may rise, but it must be for some better 
reason than because they have not yet risen. Between 
1875 and 1880 they improved from 65 to 88, ‘but the 
revenue then showed a surplus every year. When the 
finances are again more carefully managed,and a few years 
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from the State after a lapse of five years. 
| 
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THE 
have been allowed to elapse without any fresh borrowing, 
the Three per Cents. may again see their prices of 1880. 

After the late meeting of shareholders of the French 
Cable Company, in which the majority refused to vote the 
resolutions proposed by the board, and the chairman 
declined to put to the meeting counter resolutions moved 
by the opposition, on the ground that they were not on the 
order of the day, an application was made to the 
Tribunal of Commerce, which ordered that a fresh meeting 
should be called, and that votes should be taken on any 

ropositions made by the shareholders present. Although 
not openly declared, it is no secret that the aim of the 
opponents of the board, who form the majority, is to turn 
out M. Pouyer-Quertier and his brother directors ; to 
withdraw from the Anglo-American Syndicate, and join 
the Mackay-Bennett Commercial Company and secure a 
monopoly of telegraphic communications between France 
and the United States. The new meeting has now been 
called for the 6th October, and shares to give a right to 
attend aud vote may be deposited until within twenty 
days of that date. There is, in consequence, a demand 
for shares by the rival parties to secure a majority in the 
meeting, and the price for fully paid-up sbares of 500F, 
which fell below 100f, on the proposal of the board not to 
pay any dividend for 1885, has since risen rapidly, until 
they reached 185f this week. 

A petition presented to the Senate by the Chamber of 
Commerce at Orleans points out a lapse in the law of 
1872, which imposes a tax on interests and dividends from 
public securities. No limitation is fixed for liability for 
unpaid charges, and the common law of thirty years’ pre- 
scription is applied, while overcharges cannot be recovered 
Liabilities 
follow the share or bond, notwithstanding any number of 
transfers, and the last holder of any public security not 
registered, and which passes from hand to hand by simple 
delivery, may find himself liable not only for unpaid 
revenue tax, but alsofor stamp duty and other charges 
incurred for a period of thirty years. The petitioners 
|| demand that the duty shall be assimilated to the direct 
|| taxes, which cannot be claimed after three years if pro- 
ceedings have not been commenced to recover the debt. 

A fresh attempt will shortly be made to settle the vexed 
| question of cab fares in Paris, the present system not 
| being satisfactory to either the public or the drivers. 
Before the extension of Paris to its present dimensions 
the system of a uniform charge for a drive of any distance 





|| was tolerable, but since the extension of the limits to the 


fortifications, which have a circuit of twenty miles, and in 
some directions a diameter of eight miles, the uniform fare 
of fifteenpence, and a small gratuity in addition, is mani- 
festly insufficient in some cases, while the same charge for 
| a short drive may be exorbitant. In practice, few persons 
would have the courage to ask a cabman to drive 
| them from one end of Paris to the other, although they 
would only be exercising a right. Drivers, before 
_ taking up a fare, endeavour to find out the distance, and 


|| the quarter of Paris, so as to weigh bis chances of getting 


| 4 fare back, and if the drive does not suit them, they find 








some pretext for refusing to go, even at the risk of being 
| Summoned to the police - court. A committee of the 
Municipal Council has had the matter under consideration, 
|and has decided on recommending to fix the charge 
| according to the time employed, as being the system that 
| Presents the least inconveniences. The London method 
| of charging by the distance was dismissed as impractic- 
| able, for all the dials for measuring the distance run that 
have been tried have been found untrustworthy, their 
/ mechanism being disturbed by the trepidations of the 
| vehicle, while if left to be settled by estimation, the 
_ parties would never agree. The system adopted by the 
funicipal Committee is a rate of 75 centimes for the first 
| quarter of an hour for two-place cabs, with an addition of 
| 20 centimes for every five minutes beyond. The charge 
| for four-place cabs and for cabs after midnight would bea 
| little higher, but the 75 centimes’ per quarter of an hour 
and 20 centimes per fraction of five minutes would 
form the basis of the tariff. For short distances the 
public would derive an advantage, but for long distances 
the benefit wouid be for the driver, as he would receive 
2f 55¢ for the hour, while the present charge for vehicles 
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able, but will pechaps not be approved of by cabmen, as | 


1111 


it excludes the element of chance. If the driver is lucky 
and gets a succession of short-distance fares, he may take 
three or four in the hour at the present uniform rate, and 
earn the double of what he could by as many short fares 
at the minimum of 75 centimes. 

A company has been formed in Paris, with a capital of 
25 millions of francs, to work a telephone concession in 


accordance with a convention signed with the Minister | 


of Posts and Telegraphs. The capital has been all sub- 
scribed, and there has been a premature speculation in the 
shares, for it now appears that the contract requires the 
ratification of the Parliament, which may not be accorded. 
The Paris Crédit Mobilier, which for some years past has 
confined itself to the liquidation of its old affairs, has now 
obtained the concession of a monopoly of tramways at 
Madrid, all the capital for which has been subscribed 
privately. The shares will probably be offered shortly on 
the market at a premium. 

The receipts from shipping on the Suez Canal in 
August amounted to 4,360,000f, as against 4,660,655f in 
the same month of 1885, and 4,791,314f in 1884. The 
earnings in the eight months of each year were 
ae in 1886, 42,889,890f in 1885, and 44,631,111 
in 1884. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, August 25. 


The money market has been as erratic as a weather 
signal of late. The decline of the New York banks’ 
surplus reserve to 7,900,000 dols only, over and above the 
25 per cent. required by law, together with the loss 
last week of about 11,000,000 dols in deposits, were the 
primary causes of the advances in rates for call loans to 
7, 12, and 15 per cent., although the rate was most of the 
time down at 5 to 7 per cent. The latter marks an advance 
of 3 to 4 per cent. over the average of rates ruling for a 
long time past. 


and was to be expected, inasmuch as New York 
exchange at Chicago was quoted at 60 to 75 cents 
discount per 1,000 dols, a figure at which it was 
profitable to move currency to the West. A moderate 
reaction in rates was brought about by the engagement of 
about 5,000,000 dols in gold for import into the United 
States, most of which was to come from Paris, however. 
The latter fact gave rise to reports that the gold shipments 
hither were not in response to the higher rates for funds 
quoted at New York, inasmuch as most of the houses to 
whom the French gold is consigned have been more or less 
identified with the Panama Canal seheme. The success of 
the new Panama loan was supposed to give colour to this, 
and it was added that gold would hardly respond so quickly 
to the bigher rates on this side, since the latter had 
given no sign of being stable. This was ingenious, but 
found only a temporary acceptance. There now appears to 
be a widespread belief that we are likely to have a higher 
money market until November. ‘The volume of general 
trade is certainly in excess of that noted at like periods for 
several years past,and, owing to the conservative character of 


the purchases, gives unusual promise of being stable. This | 
employs a larger amount of money in regular trade — 
Moreover, special advices from Chicago are to | 
the effect that the demands on the banks there by merchants | 


channels. 


and manufacturers are quite as conspicuous as those for 


funds to go to the interior in payment for grain. The | 


Boston, New York, and Philadelphia, Chicago, and some 
other money markets, in fact, all feel the improved tone 
in the demand for money, and time and call loan rates 
have appreciated proportionately at all of them. 

The railway share market at New York has lost some 
of the more pronounced bullish characterislics owing to the 
influence of dearer money. An fact, inasmuch as rates for 

| the loan of shares are relatively low, the advice is openly 
| given their customers by prominent brokerage houses to 
sell stocks and borrow them to make good the contracts. 
There are no heavy interest charges encountered by doing 
this, and it costs less to borrow the shares to make good 
deliveries, than to borrow money in excess of margin 





| taken by the hour is only 2f. The system is more equit- 
eee waauans"' 
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The loss in deposits was due, of course, | 
to the Western demand, in order to move the crops, | 
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deposited) with which to buy securities and hold them 
for an advance. In this way there has been developed a 
distinct weakening in prices, except for shares where the 
cliques have found it to their interest to take all offered and 
so bolster up quotations. Another element of weakness 
is the new Baltimore and Ohio fight with the Pennsylvania. 
The latter found that the former was diverting much of 
its freight from the Pennsylvania’s New York line to the 
Reading road (around Philadelphia), and sending here in 
that way. The Pennsylvania retaliated by advancing its 
eharges to the Baltimore and Ohio to the full local rate 
between Baltimore and New York, making that 200 mile 
haul cost the Baltimore and Ohio two-thirds of its 
(the Baltimore and Ohio’s) rate between New York 
and Chicago. So the Baltimore and Ohio stopped sending 
freight by the Pennsylvania,and sought to use the 
Delaware and Raritan canal to the seaboard (coming here 
by steamer). Pennsylvania influence on the canal was 
paramount, and rates were made prohibitive. So the 
Baltimore and Ohio is not sending freight to New York 
atall, at present. This was the Pennsylvania’s oppor- 
tunity, and it immediately claimed that Baltimore and 
Ohio’s percentage in the Eastern trunk line pool be divided 
among the other parties thereto, 9 per cent. of the 
gross. This was done under the rule that any member of 
the pool becoming disabled, not be able to carry com- 
petitive freight, shall forfeit its interest in the pool 
earnings during the period of disability. The Baltimore 
and Qhio is, of course, still a member of the pool, and can 


only dissolve its connection by giving ninety days’ notice. | 


It will doubtless be loth to take that course, and cut 
rates, as a demoralisation of Chicago and New York 
freight rates would prove more disastrous than the burden 
it now suffers. Meanwhile, the contract with the New 
Jersey Central (referred to a week ago) appears to hang 
fire. Yesterday it was reported to have been formally 
signed, but it was afterwards deni2zd. The query arises 
again, is Pennsylvania influence responsible for this too ? 
Mr Garrett, the president of the Baltimore and Ohio, is 
expected home from Europe very soon, when (as the public 
are confidently assured) vigorous measures will be taken 
to overcome the obstacles thrown in the way of that road 
by the great Pennsylvania Company. 

Iron and steel, cotton goods, and other staple pro- 
ducts continue very firm, and in wide demand. There 
have been advances of 25c to 50c per ton for Western 
Pennsylvania and some kinds of Ohio (bituminous) pig iron. 
At the East, the best grades of pig (anthracite) are no 
higher, continuing firm at 18 dols per ton. The domestic 
ore market is firm, a number of Lake Superior ‘mines 
having sold their entire season’s production. Finished 
iron is firm at late quotations. There is little doubt that 
one element of hitherto unexplained weakness in finished 
iron (in view of the reported improved demand) is to 
be found in the relatively rapid substitution of steel for 
iron. For the first time in two years, the Scotch pig iron 
market here is firmer, but the market, such as it is, is 
called a “ waiting” one, which may be taken to mean that 
its future is regarded as uncertain. 

Considerable surprise was caused by the sudden call 
for 15,000,000 dols United States bonds, so soon after the 
regular 10,000,000 dols call. It was variously interpreted. 


| By some it was declared to be an effort on the part of the 


Administration to cater to the democracy in Congress, 
which gave expression to its financial views in the Morrison 
resolution,and which the President killed with what is called 
a “pocket veto.” Others declared that the large and un- 
expected bond call was suggested solely by the improved 
condition of the National Treasury. At any rate, the 
effect in Wall Street was favourable to speculation, as 
the Street always discounts coming events, and the 
prospect of heavy gold disbursements here promised a 
check to higher interest rates, even if no other influence 
lent itself to that end. Acting Secretary of the Treasury 
Fairchild has the following to say respecting the bond 
call :—‘ The receipts are unusually large just at this time. 
Silver is being absorbed by the people pretty well, and 
the conditions generally are quite favourable for such « 
call. The call does not affect the money market enough 
to make the light market a motive, as the bonds are mostly 
held by the National Banks, but what little effect it has 
is helpful, and the public may as well get the benefit of 


-_— 


| There is no fixed limit. 





| chiefly from Austria and Hungary. 
| opening speech, which concluded with the ardent wish 


it. The present calls are by way of experiment. We will 
call as much as we can. Thus far the calls have amounted, 
since July 1, to 37,000,000 dols. The probability is that 
the calls during the year will very far exceed the amount 
necessary for the sinking fund. They will be made as 
often as the condition of the Treasury will warrant. 
No one can tell three months 
ahead what can be done in the way of bond calls.” 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 30. 
The exciting events of the past week were reflected by 
the bourses of Berlin and Vienna asina mirror. The ever- 
changing news caused quotations to fall and rise alternately, 
but it was remarked with satisfaction, that, contrary to the 
usual custom, the bourses did not fall from one extreme to 
the other, but kept well within certain bounds, so that a 
panic was not even approached. The news of the counter 
revolution, and of Prince Alexander’s return, caused a 
revulsion on ’change. It is argued that if Prince Alexander 
had been done away with in a quiet fashion, Russia would 


_havekept the peace for some time longerat least, since, under 
| those circumstances, there would have been no pretext for 


moving her army into Bulgaria. The fear is entertained 
that Russia, provoked to the utmost by her failure and 
Alexander’s triumph, will not rest until she has fixed her 
foot firmly on Bulgarian soil. A very short time will 
suffice to show if the bourses argue correctly or falsely. 
The International Corn and Seed Market was opened 


| yesterday in the Exhibition Rotunda, and was attended by 


a very numerous assembly, which was, however, recruited 
After the president’s 


that new and less protectionist arrangements than are at 
present in force should be mzde between the different 
countries, the reports of the harvest of 1886 we-e made, 
beginning with Austria-Hungary. It was observed that 
in Hungary the amount of cultivated area bad not 
increased since last year, and amounted to about 2,750,000 
hectares (4-10th hectare equals 1 English acre) for wheat 
alone. Of the total area 68 percent. hada harvest much below 
the a: erage, viz., 13 per cent. an average harvest, and 19 per 
cent. slightly above the average. The result is estimated 
at 53 million hectolitres of wheat (290{ litres an 
imperial quarter) less than that of last year. The quality, 
however, is better. In Austria, where 1,194,039 hectares 
were cultivated for wheat, 41 per cent. of the total area had 
a harvest below the average, 36 per cent. an average, and 23 
above the average. The quality was inferior to that of 
last year. Ofrye Hungary’s harvest was below the average 
on 82 per cent. of the whole area. Of the area in Austria, 
45 per cent. was below the average and 30 per cent. above. 
Of barley, Hungary had a bad harvest, Austria an average 
one ; of oats, Hungary’s was bad, but Austria’s was above 
the average throughout, quite 24 million hectolitres 
above. Maize greatly needs rain in Hungary, and for 
potatoes the weather has also been much too dry. In 
Austria, both maize and potatoes promise a good harvest. 
According to the report, neither Austria nor Hungary are 
capable this year of exporting wheat or rye. Of barley or 
malt from five to six million ewts can be exported; of 
oats not more than a million cwts can be exported, even 
should the harvest of maize be good. 
This year’s harvest in figures is as follows :— 


Per Cent. of 
an Average 


Henaarky. 
Million 
Hectolitres. 


Per Cent. of 
an Average 
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RUstyIR  vecconieuserscxnssusancntieass 92}... Mabe san. 106 . 
Hungary .......sccserssceeeseeseoecees eee Ecce ess. ine 64... 84 
PraeGiRenisassasacsnsciaeeaiakoeene 95 eed. sales 97 ... 102 
SaxONy.....ccccccccceseeeerseasercssoes 95 Wes esa cz 100 ... 110 
Bavaria, Franconia ............ .. 101 100 .,. 104 107... LIZ 
s Upper and Lower ... 95... 85... ... .., 100 ... 102 
yp PAMBRIMAEE 2... cosecencsers Bas MP ihe nak ose 88 ... 112 
Bae «nosound ceueddisses veces tiaeaenrces i ae ee 109 
Wurtemberg, winter wheat ... 97... 92 Bia RE oi: 
S UROROD NO cn TER ai Sininee cee sce. use Snes wie 
Mecklenburg ..... .s.scsessessseeee aes WR Soa nga * hoa 89 ... 85 
Denmnealh « siiais davon idirsdivtichencecs ES 99 ... 100 
Norway and Sweden............... eke SANE chet “snacha .... & 
Italy, Southern ..........:eseeceeeee Mey Sci ne = nd eds 45... 4 
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Switzerland...... . ee aa et 100 ... 55 BGG ci ae 120 
OGG | pur ceheccccetopeniebtiees why ME ies sae Sen Ger a 112 
France ...... séunva tatharieneolaesiceh eae Oe i ck 100 ... 110 
Great Britain and Ireland ...... 75... 0... ccs coe. ce 95... 95 
Rusti, FOUGRM: ssicscisscusevbasacss ee. ee eae 7... & 
9g MI ccdedacedarsacens ie. Moa oc ee 80 ... 100 
§; In es ea eee a 100 ... 110 
yo © CAOMPMRINE aca canto edeeacess ies MN tee. | ceca 75 ... 100 

,, Cherson & Zekaterinos- 

TAD scncokianonecctansoatben ees Maas Sik a 120 ... 32) 
oa. . CIM kc nce nesses Dene GO tas ace The 102 ... 102 
9: SRQRGIMIEEE . .couchaccasamses.s RY Speer Suet 65... 63 
op MINN bicinasicccicease ER Serene 2 8 vs Oe 
Roumania, Moldavia. ............. Te re Be 90 ... 90 
on... WRI ods codaunncnneds ce thier: MEM cne asd che ae 
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At yesterday’s International Corn Market were sold : 
28,000 ewts of wheat, between 8.85fl and 9.35fl per 78 
kilos and 12,400 cewts of barley, the price varying from 7 
to 9ff per double ewt. 
chiefly because Austria’s wheat harvest was not such as 
to admit of her exporting. The average prices, it was 
concluded, will be much higher this year than last, when 
the harvests were so good that not even the protectionist 


on the low prices. 


plan of a Vienna city railway realised. For this purpose 
allthe railways are summoned to send representatives to 


firm of Siemens and Halske, in which a detailed plan for 
the city railway is to be prepared and discussed. 

The new German Imperial loan at 3} per cent. was 
offered for sale on the 28th at the bourse of Berlin. An 
agent of the Imperial Bank received subscriptions to the 
amount of four million marks. The whole amount was 
taken at 103? per cent. The new Imperial loan has 
already reached a higher quotation than the 3} per 
cent. Prussian Consols, which were noted 103} per cent. at 
the same time. 

The German Reichsanzeiger publishes an important 
document, in which the Prussian Government offers to 
purchase the last of the Prussian railway lines which are 
till priv ate property. 
it had. been generally supposed that a remark made by the 
Prussian Minister of Agriculture implied that the State 
would purchase no more lines for the present. Eight 
lines are comprised in the offer :—1l, Berlin-Dresden ; 
2, Nordhausen-Erfurt ; 8, Oberlausitz; 4, Dortmund- 
Grouan - Euscheder ; 5, Aix -la- Chapelle - Jiilich ; 6, 
Angermiinde-Schwedt; 7, the Fast Prussian Southern 

ilway ; and 8, Marienburg-Mlawka. The Govern- 
ment offers to exchange the shares and debentures for 3} 
percent. Prussian Consols, the sum offered for allthe lines 
being 55,573,000 marks. The offer is a very low one, and 
involves considerable losses as quotations stand at present, 
especially with the two last lines mentioned, the difference 
being 18 per cent. for the East Prussian Southern Rail- 
way, and 13} per cent. for the Marienburg line. The 
shares of both these lines were quoted at a lower rate the 
very day after the publication of the offer, which the 

Cvernment considers itself justified in making low, 


rn 


duty and the requirements of America had much influence | 


to inform them that the Government is anxious to see the 


tie forthcoming conferences of the Government with the | 


The offer was a surprise, because | 
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The following table shows the results of this year's 
harvests in all countries as they figure in the official 
reports. 100 is supposed to represent an average harvest. | 


Wheat. Rye. Spelt. Barley. Oats. | 
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! 
| because the railways are entirely dependent upon its good 


_ will for their tariffs. 

The forthcoming exhibition of South American products, 
to be opened on the 15th September in Berlin, promises 
to be very interesting. The Argentine Republic, Chili, 


. 1074 | ; ; 
‘S/ and Brazil have sent splendid collections; Venezuela, 


Uruguay, and Bolivia are also well represented, and only 
Columbia, Ecuador, and Guiana are not very well repre- 
sented. The German steamer lines have volunteered to 
take the objects for the exhibition free of cost, or at very 
little cost indeed. It is hoped that this exhibition will 
greatly promote Germany’s foreign commerce with South 
| America. 


, 


Change have been published. The receipts from the 
Ist April to 1st August, 1886, were 2,538,639 marks in all, 


| having been 720,328m in April, 641,884m in May, 


| 600,814m in June, and 575,663m in July. 


| if necessary. 


| 
| The results of the new German tax on transactions on 
| 


The total 
receipts from the beginning, that is, from the Ist October, 
1885, to the Ist August, 1886, were 6,647,753m. The 
yearly receipts are calculated at over seven millions and 
a-half. 

In Smyrna, where the development of foreign commerce 
increases every year, a German company has established a 
line of ships to communicate regularly between Smyrna 
and Hamburg, at first once a month, and afterwards oftener 
The first ship will leave Smyrna on the 15th 


| September, and the Director of the Ottoman Bank in 


Very little business was done, | 


| 
| 
| 


| 
| 
| 
| 


_the Austrian Board of Trade Minister has sent a/ 
circular to the directors of all the railways touching Vienna, | 


\ 
} 


| 
| 
| 
| 
| 


| 





Smyrna will be Agent-General. 





panacea SS 


Correspondence. 
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ANOMALIES OF THE WOOL 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The letter from “ X.,” in your issue of the 28th 

inst., though perhaps technically correct, is most mis- 

leading—so misleading, that the anomaly which he 
describes as of “nightly occurrence” probably never 
happened at all. 

At all times, and especially in a buoyant market, there 
is a good deal of excitement in the sale-room, and it 
sometimes happens that a bid is put in so close to the fall 
of the hammer, that it is difficult to say whether the bid 
or the “unmistakable bump” to which -your corre- 
spondent refers was actually the first. In such cases the 
auctioneer generally gives the vendor the benefit of the 
doubt; but anything approaching undue partiality or 
unfairness would be instantly checked by the room, and, 
in fact, cases do sometimes occur in which, by a consensus 
of opinion among the buyers, the ruling of the auctioneer 
is reversed and the lower bid taken. 

Moreover, there is another condition of sale, which 
provides “that if any dispute arise between the bidders 
for any lot, it shall be decided by the brokers, unless one 
of the claimants will advance, in that case the lot shall be 

ut up again.” Now, it often happens that out of several 
bidders at the same price for the same lot one or other 
supposes wrongly that his bid has been takenby the 
auctioneer, and only learns his mistake after the hammer 


THE TRADE. 


| has actually fallen. In this case it is customary, if he claims 
| his right, to put up the lot again, and accept his or any 


other higher bid that may be made. : 3 
As to theallusion to ‘“ favoured buyers,’ the “loose 


manner” in which the trade is conducted, &c.— one 
inference only is possible, viz., that “ X.” does not under- 
stand the subject he is writing about, but has merely 
derived his notions from a bird’s-eye view taken from the 
gallery of the room in which the sales are Leld.— Your 
obedient servant, Seriine Broxer. 


London, August 31st, 1886. 





TO THE EDITOR OF THE ECONOMIST. 
Srr,—Your correspondent, “ X.,” writing to your 
Pes on the chive oabeioel under this date, has either 
consciously or unconsciously misrepresented the practice 
of the selling brokers. He quotes rule No. 1 of the con 
ditions of sale to the following effect : — “ The 
highest bidder to be the purchaser,” but confines 
himself to stating this fragment of the rule ; the remainder 
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| runs thus: “ And if any dispute arise between the bidders 
| for any lot, it shall be decided by the brokers, unless one 
| of the claimants will advance, and i: that cise the lot 
shall be put up again.” 

If a bidder, after the hammer has fallen, disputes the 
assignment of the lot to a particular buyer, and prefers to 
advance rather than leave it in his possession, the selling 
broker is clearly within the terms of the conditions of 
| sale in reopening the bidding and accepting the improved 
| price. In the absence of some provision to the above 
effect it has always been considered that the interests of 
sellers would not be adequately or fairly protected. 

Your correspondent’s insinuation of preference to 
‘‘ favoured ” buyers is one which, as regards all those who 
are familiar with our methods, it is needless that we 
| should rebut, but for the benefit of those who are 
| unacquainted with the pructice of the auctions, we desire 
to place it on record that “favoured” buyers are unknown 
| to us, and we believe also to the body of brokers 
generally.—Your obedient servants, 

Cuas. Baume anv Co. 




















London, August 28, 1886. 








BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the Ist Sept., 1886. 


ISSUE DEPARTMENT. 






















£ £ 
Notes issued...,.,...... 36,006,525 | Government debt 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 20,256,525 

Silver bullion ......... ome 
36,006,525 36,006,525 
BANKING DEPARTMENT. 
£ 


£ 
14,553,000 = 
3,723,527 | 


Proprietors’ capital... 
Rest 


securi- 
| BEOW 0. overesecsceccoom 
3,219,134 Other securities ...... 19,586,845 
24,293,612 Notes.......... ikaionsne's - 10,922,053 


| Other deposits........ 
| Seven-day and other Gold and silver coin 1,240,594 
19 een 
-—_—_ | sb wiaieuniniiiens 
45,937,788 | 45,937,788 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated Sept. 2, 1886. F. MAY, Chief Cashier, 


CeCe Cee eee eeee eee eee 


13,888,296 
Public deposits*...... 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 
LiaBILITIES, £ 
34,972,141 
21,497,119 


ASSETS. 
| OD ities a. 
25,232,987 ) Coin and bullion............. 
3,219,134 | 
24,293,612 } 


SOP OR SOE Oe eee Tene eeeees 


Public deposits ............s000 
Private deposite .............000 















52,745,733 | 56,469,260 
The balance of Assets above Liabilities being 3,773 527/, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT, 


The preceding accounts, compared with those of last week 
exhibit :— 









Increase. Decrease. 
£ £ 


Circulation (excluding Bank post bills)............s0000 186,555 eseeee 
8 ROR RRR RAO ae 
NTNU sc crs sald cia dubctvaeesivecsiudebucwcthaek <fbdus ae 352,793 
Government securities,..............s0ccesccceee seeantiaciacens at 
cosas 959,549 
ease. 126,9.9 


648,651 





“OR eet ee cee +e 
cove =: 22,056 


see eereeeees 





Other securities ..............0cccc000 
SOTO nn cans oncorecennsee dips 
SIN sich ets cieh deni eaidches 302,9°3 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Rese ve, 
and Rate of Discount, for three months ending Sept. 1, 1886 :— 


OF wee eee eee 






SO0Te COPE O ROE OOF eRe eRe eeeEeS soree Oe eereereee 


59,616 


seeenes 


i 


Leen te ene ee ee ee een aera ta eee ants eee 


mers 


| cow 
. from 
Date. Coin and Abroad, or | 
Bullion. | 


\ctroulati’n Securttier 
(exclud 


in 
Bank Post) Deposite.| Hnking 


Bills). | eg 


poi rah Far 
i 
a 
@ 


spill 


% of rve 


, pe ertindl 
ne miaamin 


>e | Bank Rate. 


out for | 
Export. 


to Liabilities. 

















SOS ee é Sto 84 
234,000 in 24,624,025 29,008,071, 35,414,228 11,549,225 
226,000 in 24,549,015! 29,214,376 

2,000 out, 24,390,770 30,042,771! 
162,000 


| 


& 
June 9 20,273,250. 
16. 20,541,839) 
23) 


395 
85,289,014,11,742,824 397 — 
35,398,559 12,446,90! mf 


ence acpi ee AO 






21,087,672, 
30} 21,319,430) 
July 7| 24,123,804! 

14) 21,140,728 
21| 21,162,547, 






in; 25,241,110 $1,399.917) 87,3€9,183:11,82-,220 37 
131,000 in’ 25,567,010, 31,711,490) 38,518,423 11,306,884 35 
enue oan 25'bonale Seavaes| seeecrry 11,555,348, 39 j|— 
, 5, ! 264 | 777 11,543,137) §9} = 
28) 21,582,054 473,000 in 25,394,165 23,263,110) 84,410,497 11,937,880! aL 
21,545,524 268,000 in 25,807,700, 28,041,897) 34,601,849 11,487,824 408|— 
21,430,076 + — 111,000 out, 25,427,745 27,778,786 , 34,167,502 11,752,331| 42 |— 
81,000 in, 25,182,486) 27,870,726) 33,655,933 12/316,591| 44 Ic 
479,000 out’ 24,897,915! 27,807,604 34,775,368 12 229,265| 433'34 
204,000 im 25,034,472 27,512,746. 33,775,141 12,162,617) 44 








j 
_— 
; 


eee 







Aug. 1 









21,370,170 


act. 1{ 21,497,119 fa 


44 
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[Sept. 4, 18€6, 


Subjoined is our usual table, affording a comparative view of th 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
poe corresponding with the present date, as well as ten years 

ack, viz.:— 





At corresponding dates, Sept. 6, 

















Sept. 5, Sept. 3, | Sept. ?, Sept. 1, 
with the present week. 1876 lass. Ieed. | 1885. 1886. 
oe a ~aeneererel eae F — —_— 
Circulation ({2xciuding £ £ £ £ 
Bank post bills).........| 28,179,985 25,789,195 26,013,575 25,095,575 25,084,472 
Public deposits ............ | 6,974,133 5,454 ot9 §,4£2,1°8 3,1G8,770 3,219,184 
Other deposits eE 98,003,701 23,558.90 %3,734,265 31,025,146 24,293,612 
Guvernment securities..| 15,260,463 11,962,681 | 13,577,763 — 16,"26,167 13,888,296 
Other securities --+| 16,401,132 21,609,758 21,030,025 | 21,558,274 19,886,845 
Reserve of notes & coin; 20,987,257 13,943,259 13,098,°05 | 15,108,900 12 162,647 
Coin and ballion ........ | 34,167,242 23,982,454 23,361,980 24,454,475 21,497,119 
Proportion of reserve | } F 
to liabilities .........., 619% 472% | 444% | 448 % 44 % 
Bank rate of discount... 2z 47 22% ZA 34% 
Price of Console ........, 954 100%, | 1008 | 100% | 101 
Average price of wheat’ 45° 11d 438 2d 35s1d_ | 83s ed | 83a 2d 
Exchange on Paris (sht), 25 225 32} 25 314 26} 25 16} 21}. 25 21}26} 25 26) 31} 
— An.sterdam (sht), 12 1} 2$ 12 2¢ 3; 12 24 12 15 24.12 19 23 
— Hamburg (3n.ths 20 €8 2)6672 20566 60 | 20 51 55 20 54 58 


Clearin?. house return... 105,149,000 


The amount of the “ other deposits,” compared with the “ other 
securities,’ showed in 1876 an excess of 11,602,569/; in 1883, an 
excess of 1,949,237); in 1884, an excess of 2,704,340/ ; and in 
1885, an excess of 9,466,872/. In 1886, there is an excess of 
4,406,767/. 

In 1884, there were a number of influences tending to cause a 
further decline in the value of money. The demand was very quiet, 
both commercial and financially, and the position of the Bank of 
England was strong ; abroad money was cheap, and there was little 
probability of withdrawals of gold from this side. 

In 1885, the demand for money was far from large, and rates 
would have been weak had it not been for the influence of the New 
York exchange, which, being weak, threatened exports of gold to 
the United States. 

The following fig ires from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

000’s omitted.) 


$4.931,000 119,408,060 117,909,000 131,503,000 


‘‘Fourths” of the 
















































Weeks | Stock Exchange $ 
Ending. | Total Pay Days. Consol Pay Days. Month. 
| a Date.| & Date. { £ Date. & 
Jan.6toJne.$: 2,549,634, [JnltoFb.261187,744,10ct. 1) 22,070, J3ept. 4) 17,151, 
a ‘ 113,143, [Mar. 17; 68,346, [Nov. 5, 16,555, [*Oct. 3) 18,428, 
OS 0s 88,023, 81| 49,366, 21,604, JNov. 4) 16,503, 
ee 134,991, [April 25} 42,76, . | Dec. 4| 18,339, 
Puly: 2 nn 132,389, 29} 37,015, 19,627, | 186. 
ae 94,675, |May 14) 41,107, 19,700, JJan. 4) 20,662, 
21 .....| 194,221, 2s} 41,892, 28,008, [Feb. 4) 14,725 
BS oca 81,455, June 11] 45,184, [April 2! 24,016, JMar. 4) = 16,330, 
Aug. 4 ......! 120,863, 80} 58,104, 18,771, [*April 3) 19,553, 
oe ac, 100,618, JJuly 1 49,361, 18,801, [May 4) 15,514, 
18 | 1eesem 29) 45,697, Duly 23,158, jJune 4) 16,443, 
95 cies 90,035, |Aug. 12] 46,776, 22,686, July 3) 19,165, 
Sept. 1 131,503, 27; = 48,543, | 20,413, Aug. 4; 19,196, 
Total, 1886...| 3,903,66?, 741,913, | 195,360, 141,588 
Correspndg. ) o-,; ane 9 page > 
total, 1885 j 9742613, 606,768, | 187,564, 152,613, 
Inc.orDec. } | + 161,049, +135,145, i+ 7,796, |— 11,025, 
in 1896,.f'= 43% = 232 7 oo |e £22 "2%, 
Gross total -— | auanianaivitn 
in 1835 ... 5,511,071, é 935,084, . | 249,827, 221.873, 
Do, ’84...| 5,797,587, oes £60,623, 268,352, 242.659, 
Decrease in 286,516, 25,539, 19,025, 20,786, 
1885... = OO KE |= 267 = 70% = 85% 
*The “Fourth” fell on Sunday. 
+ A Consols settlement occurred on Jan. 4. 
The following isthe Manchester Bankers’ Clearing :— 
1886. 1884. 
Total from Jan. 1 to Dec. 26 ...... £104,371,1€0_........ £109,367,814 
Decrease in 1885......ccccessereee 4,996,654 = 4°6 percent. 
1886. 1885. 
Thirty-four Weeks ending Aug. 2: ...... £75 503,073... 20000. £74,926,826 
Week ending Aug. 28...........cccce008 2,320,965 ... 2,082,005 
Total to date............... 77,524,033 77,008,831 
Increase in 1886 ............ 815,47 = 1°0 percent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCE 


Comparative Increase 




















Sep. 2, | Aug. 26, Sep. 3, or Decrease. 
1536. 1ss6. | 1855. 
|Last Week Last Year. 
ee en eee eee ee 
& £ £ 


£ 
131,900)/+ 7,591,000 


| 
Asserts. | 
Coin and bullion—Gold ve 54,512,000, 54,643,000, 46,913,000 /-- 


Silver... 45,310,000) 45,329,000' 44,178,000--  19,000/+ 1,132,000 

Government securities ...) 14,104,000) 14,104.000 14,113,000! wo | 9,000 

Private securities......... ++-| 30,906,000) 29,600,000; 39,018,000'+ 1,3(6,000'— 8,112,0C0 
LIABILITIES. | 

BONUS i icishcscdlinticek doves (107,910,006 107,961,000 110,504,000 — 51,000 — 2,594,000 

Government deposits 8,174,000) 9,912,000 8,095,000 — 1,738,000 + 79,000 





Private deposits ............| 19.485.000| 12.682,00C| 15.575,000|+ '753,000'+ 3,860,000 


IMPERIAL BANK OF GERMANY. 
| Aug 2x, , Aug. 15.; Aug. 22. 








| 1886. | 1886, 1885. |Last Week. Last Year. 
Coin and bution’ oe 812,000) 36,672,000. 29,81 £0,200 -+ 7,021,000 
ON sccseseeseee| 36,842,000, 36, | 20,818,000,+ . 170,000 + 7, 
Discounts and advances “| ae 20,186,000 ipaie noni: 105,000'+ 967,000 
ABILITIES, | 
Notes in circulation.........| 88,980,000! 39,325,000, 84,598,000 — 345,000 + 4,332,000 
Current accounts ........ ...| 14,489,000) 13,514,000) 12,135,000 + 975,000 + 2,354,000 








86.) 





ry 
Sept. 4, 18 
AUSTRO-HUNGARIAN BANK. 
Aug. 23. ; Aug.15. Aug. 22. )— i 
1886. 1856. 1885. |Last Week | 
£ £ £ £4 
6,399,900, 6,493,000' 6,929,000 94,000'— 
| 13,671,000 13,665,060! 12,892,00¢ 6.000! + 
14,0:2,000 16,149,000! 13,249,000 


ASs#TS. 
Coin and bullion—gold .. 
— silver... 
Discount and advances ... 
LIABILITIES. 
Circulation ......cesceecereesees 


te 


$6,712,000 36,157,000) 33,210.000'+ 55.000 4 2.502.N00 


NETHERLANDS BANK. 


Aug. 21. | Aug. 29, 
18s6. | 1536, 1835. j|Uast Week 
£ £ £ | £ 
664,060, 6,692 000) 
| 8,102,000) 8 109,00¢| 
£940,006) 5,627,000 


, Aug. 28. 


52,000) + 2,660,060 
7,000 + 186,000 


ASsETS. 
Coin and pullion—Gold 
—- Silver.. 
Discount and advances ...| 
LIABILITIES. 
Notes in circulation.........) 
Deposits ..... .2.-eereeerseeees 


3,980,000) — 
7,916,000} — 


_1785,000) 1,919,000) 1,658,006) — 134,006/+ 127,000 

NATIONAL BANK OF BELGIUM. 

~  , Aug. 26. Aug 19) Aug. 27., 
| 1386. 1336, 1:85. 
oe &....) 

seree:| 4,085,000' 4,159,000 3,636,000 

veseseee] 11,642,000) 11,425,000 11,553,000 


t 
Last Week. Last Year. 
£ £ 


4,006' + 399,000 
7 + 389,000 


+ 
.0)0' + 


ASSETS. 

Coin and builion . 
Discounts, &c. ....... 
LIABILITIES, | 
Circulation .........ceereesereenf 13,495,000; 13,547,000 13,471,000 
| $,100,00¢} 2.946.000 2,733,000 


NEW YORK ASSOCIATED BANKS. 

"| aug. 2%.) Ang. 2.) dg S|) COCCC~SstCSt 
1586. | 1836, 1585. eek. | 

nine . , >» prone ied ae 


SPeche vaseessessseseserseereesees| 18720,006 13,240,000! 22,860,000! yal 
Loans and discounts.........| 63,460,000; 69,620,000 enaenatel2.secseal- Naanien 
Legal tenders .............0+| 5,140,000} 6,026,000! 8,400,000|— 'gs0,00e|— 3,260,000 
LIABILITIES, | , aa 
tee sadesatiscpnbatedone] a 1,580,000; 1,920,000'+  20,900,— 320,000 
et deposits | 69, 71,620,000, 77, 17 |— 7.760, 
Seaee +. es! , A i 1,740,000] — 7,760,000 
Legal reserve | 17,470,000 17,905,000) 19,410,000; — 435,000! — 1,940,000 
Excess of actua/reserve ...; 1,390,600 1,355,000 11,859,000} + 35,000'— 9,460 008 


+ 157, 


+ 


000 
000 24,000 


5 
36 367,000 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch fiorin 
at 1s 8d; and the franc at 26 per 1l. American currency is reduced into 
English money at 4s per dollar. 

Discount AND Money Market.—Rates have persistently 
tended downwards during the past week. The demand for 
accommodation, either in the shape of discounts or loans, has 
been extremely restricted, while the competition for bills has 
been decidedly keen, especially on the part of continental 
bankers. The 


movements in the rates for fine three months’ bank bills and day- 


As a consequence, quotations have declined. 


to-day money during the week have been as follows :— 
To-day, Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. 


24°23... 23. 28% ... 25 2 
1 1} 172... 122 


Friday, 
e, 


9K... ire of”: 
1 om ; om 


Money....., 1 
The position is, therefore, unsatisfactory, for the Bank rate iS 
purely nominal, while the open market is 1} per cent. below it, 
and the advance to 34 per cent. has failed to achieve its purpose. 
It is true that the outflow of gold was s‘ayed for the moment, 
and that during the past week a small sum has been received 
on balance from abroad, but the foreign exchanges are now 
again drooping, while the usual autumnal demands are just at 
hand. Moreover, the political outlook in the East is far from 
satisfactory, especially in view of the latest expression of the 
Caar's hostility to Prince Alexander. In fact, the monetary 
position would be decidedly more satisfactory if it were distinctly 
stronger, and hence it is not pleasant to see rates driven down 
a3 they have been this week. 


The reserve of the Bank of England shows a small decrease, 
as the increase in the bullion, owing to the receipts from abroad, 
has been more than offset by an expansion in the note circula- 
tion. The liabilities, however, are also somewhat less, due to 
a decrease of 649,0001 in the public deposits, and hence the 
Proportion of the reserve to the liabilities is virtually unaltered 
at 44 per cent. The Government securities have decreased, 
While there is a small increase in th2 private securities. 
igen ns ae quiet during the week, and bars close at 

. exicin dollars are quoted at 41jd per oz. 
The India Council sold the following drafts on Wedmentag — 
8 


1 4}] per ru 
oem 
1 4% per rupee 


108,750 in bills on Calcutta at 
s6000 in bills on Bombay at.........c. cscs ssecesesvees 
ideas in telegraphic transfers on Calcutta at ... } 
eee in telegraphic transfers on Bombay at 50 per cent. 
»000 in telegraphic transfers on Calcutta at .. 1 4}} per rupee. 


nesday night the remittances sold 
‘mounted to 4,49,42,750 rs, realising 3,190, 1151. 
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| 


Last Year. | 

£ 
£30,000 | 
779,000 | 
$7,000) + 3,313,000 | 


l | July 2 
|Last Year, | 
£ 


6,782,000) — 81,000'— 1,736,000 | 
26 510,000| 16 624,00C! 15,613,000, — 114,000'+ 897,000 


eee 


ait te git + 


1115 


We subjoin our — discount i mer hav! i 
’ quotations for paper having varicu 
periods to run, and a comparison with previous ashe : : 


ee 


SA a Me Ee By RR ap 8 Me ea 


3 Bank Bills. | Trade Bills. * 
= |3 Months.|4 Months.|é Months.'3 Months..4 Months. 6 Months 


14 
1? 
1 


hom 
nom 
2} | 
23 


3 
22 


nom 
é 2 28 
} 2b 2b | et nom | 
S pt. 23 mens 
_* These rates range from those current ° th > ver} : re pak 
bills for which Bank rate is usually seeeioed. ae eee ee 


Aug. 
1 


_ The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows :— 

Private and joint stock banks at notice ........ ° 
Discount houses at call fa tb ne tbe ai ae = 
seven days’ notice 2} per cent- 
fourteen days’ notive ...... 2} per cent- 


The discount quotations current in the chief continental cities are 
as under, 


° 
9 


Bank 
Pate. 


% 
Madrid ...... 4 


Open 
Market 
x 


Bank 
Rate. 


: a % 
Paris ...... 3 Feb. 22,’83] 2 
Berlin .,....... 3 Feb, 23, ’86} 12 | Lisbon Ap] §6]5 oe 
Frankfort ... 3 « IZ | Vienna......... 4 Feb. 22,83] 3 
Hamburg ... 3 .. 1% | Genoa Mar.’86]44 3338 
Amsterdam... 24May29,’85] 1% St Petersbrg. 5 Dec. 12, '85]5 
Brussels ...... 24June19,'86} 24 Copenhagen 3 June ’86] 3 


At other centres the latest recorded quotations are :— 

b Discounts. Overdraft. 
4 | Melbourne...... 

5to6 | Sydney .. 


Open 
Market 


5 


New York (call money) 
Ditto (endorsed bills) ... 
Calcutta, Bank min. 6 | Adelaide 

Bombay, Bank min. 5 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principa! 
gold exchanges :— 
ft French. | American. 


German. 
4.39 —5 per mille for us. 


m 
20.52—5 per mille for us 
20.43—Par. 4.867—Par. 

20.338—65 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


25.8 p. mille for us 
26.224—Par. 
25.124—4 p. mille aynst us 


The exchanges were yesterday :— 
French short exchange f 25.274. or 2 per mille for us. 
German short Shane m 20.40}, or 1 per mille against us. 


New York exchange $4.84, or 5j per mille against us. 


“ Cable transfers ” 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Place and Time. 


Tokenhouse bidgs., at 1 


Assam Railways and Trading Ex-General ......'S 1 
3 Clement’s lane, at 1 
H 


Bank of British Nth. America General 


Colne Valley & Halstead Rly. |General ......... ‘ alstead, at 2 
Denver Gold...... . sseeeseee- (eNEFal 2/184 Gresham House, at 2 


Lea Bridge District Gas Generai 7\3 Jeffrey's square, at 1 
Shropshire Union Railway ... 
Surrey Commercial Dock...... 


We are informed that Mr Arthur Henry P. Senior was 
declared a defaulter upon the Stock Exchange on August 360. 

We are informed by Sir John Lubbock that on and after 
October 2 next, the bankers within the metropolitan area pro- 
pose to close their doors at 2 p.m. on Saturdays. In connection 
with this notice, the Hon. Sec. of the Early Closing Movement, 
which has now come to a successful termination, wishes to 
thank very sincerely all those gentlemen who have given much 
help and advice in the matter. 

Tue Stock Markets.—The absence of members from the 
‘‘ House” has been very marked during the past week, and as 
a consequence, business has presented quite a holiday appear 
ance. Asa whole, prices have declined to a slight extent, but 
the fall is neither general nor important. The weakness of 
prices has been due, of course, to the unsettled aspect of affairs 
in the East. No marked change, it is true, has taken place 
apart from the communications which have passed between 
Prince Alexander and the Czar, but these show very clearly 
that the latter is inflexibly hostile to the rule of Prince 
Alexander in Bulgaria. Hence there seems no guarantee of any 
long term of peace in the Balkans, and there is no knowing 
what aspect the question may assume in the near future. 
Operators, therefore, are disposed to hold their hands until they 


can see a little further ahead. 
Brivis Government Securities, &c. —Consols have had a 
uneventful market, and prices close steady. India Sterling 
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. > ! . . . 
and other similar issues have supported previous quotations. In | cent, all round, Midland, however, being especially flat at a fall 


Home Corporation stocks there is no change to report, but 
Colonial Government bonds, although inactive, have hardened 
in price. 


—~| Move- 


_——————_ Ciosine Paices.—— ' 
| Last ' | 
Fri. | Sat. | Mon. | Tues. | Wed. | Thor, | day. Week. 


| 

Consols for Money .. /100} 1101 41003 11003 14 ‘1003 11909 11003 1) + % 

Ditto Account 1004 1101 $1003 13101 t 10l g101 4101 4,4 4 
Reduced and New3 7 lol} +101} 81019 4 1018 101g 497j100x 995100... 
OUT BT sesconses 923 33.923 3) 92 3} 923 34923 3:92 4x92 ix) 
New 23 ¥ ee. ae 304 894 389 ps9 2893 358} 9}x 88994x) 
Excheq. Bills, June,2 {12 A3/p 2/a 3/p 2/d 3/ p 2 
Bank Stock ............/296 8296 8296 8296 5296 8296 8296 8. 
India 4 %,red. Oct. "88 10 293} 1023 33103 3103 4103 4101 3x101 f + } 

Do 3} % red., 1931 |10¢ ili 1004 1} = 1} 2003 1} 100} 1} 100 4x 100 

Do 3 X% "red., ‘1043. 186} 74 87 s$ 437 87 4865 7x86} 7x, + 4 
Do 44 % Rupee Paper¢9 7069} 704 694 703 694 7C4 694 704 694 704 69}70} + 4 
Met. Bd of Works33%109 310) 4 109 $109 4/169 a 102 ?x 108 4x, one 


} | j 


3/p 2/d 8p 2/d 3/p 2/d3'p) 


“ForeiGn GoveRNMENT SECURITIES. —The Bulgarian question 
still presents elements of danger, since Prince Alexander has 


To {ment on | 





evidently to contend with the unabated hostility of the Czar, 
while the strength of his own position is not altogether certain. | 
In fact, it appears as if at any time circumstances may arise to | 
cause a radical solution of the difficulty, and thus more or less 
reopen the entire Eastern Question. In view of this, it is only | 
natural that Austrian, Hungarian, and Russian stocks should | 
have given way to some extent. Securities like French, Italian, 

Spanish, and Egyptian have, however, remained comparatively 


firm. Rather peculiarly, Turkish have also been well supported. 


Mexican have rallied upon the notification that interest at the | 


rate of } per cent. will shortly be paid. Paraguay issues have 
also improved upon the official statement that the debt arrange- 
ment will be shortly carried out. Other low-class issues, such 
as Peruvian, &c., have sympathised to a slight extent. 


The | 


sounder South American stocks have had a quiet and steady | 
; ar lines a decrease of 15,982/, equal to 0°16 per cent., and for the 


market. 
Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices, The making-up prices 
at the last settlement are also given for reference purposes :— 


—_ 
_ Gast Week Prices—~ Rise 
t Week. To-day. or Fall. Proce. 
Argentine 6 % Public Works, 1871.........1083 5 ... 99}100}x.. — 1 -» 1034 
Ditto 6 % Railway Loan, 1881 99 100 + 99 100 $s 
Ditto 5 %, 1:84. a naesigigiionaisn ek oo. OB 7 
Austrian “3 4, Gold Rentes... 046... 
Brazilian 5 %,, 1865 +» 98100x ... 
Ditto 5 7. 137 1 8 ooo ee es 
Ditto 6 % 1875.. peuepconbencni oe 
Ditto 44 % Gold Loan, 1879 . ovcesccvccsccen OF oo» 88 
NEE OID ces serndenissinentnntl » 88 
Buenos Ayres 6 % x , 1882. sonsqsnsespacncigs: SM oo 93 
Ditto 6 Z, 18% £5 0060000 e000: bee 
Chilian 5 %, 1873 and 1875... sevenmainasts 
Egyptian 4'% Unined Lebi . sgnons cea spasancen 
Ditto 5 ¥ Preference sstechopnevontte . 
Ditto 5 % State Domain 
Ditto 4 % Daira Sanieh 
French 44 %, 1883 
RK ere 
Ditto 4 sé Gold Rentes. aoheacien a 
Italian 6 % fon, 1861 (less 13°20 % tax)... 
Mexican 8 4,, 1851 
Peruvian 6% 1870 ........ ‘ 
Sh See 
Portuguese 3 %, 1853-8u 
Russian 6 %, 1870 
Ditto 6 %, 1871 
NPE i BENET, chicos ons hucsccensebesesicuctcedl 
Ditto 6 %. 1873.............. 
Ditto 44 %, 1876 .. 
Spanish New 4 %.. euebnsenaipehnnn 
Ditto 2 % Coupon ‘Bonde . ost peodevibeckeues 
Turkish, 5 %, 1854 * Tribute Lean” - 
Ditto 4} 4, 1871 cs 
Ditto 5 % Defence 
Ditto 5 Z%, General Debt teh he 
Ditto 6 %, 1869 (Registered)... ss 
Ditto 6 %, 1873 (Registered)... 
United States 4 % 1907 Badd 
Uruguay 5 % Unified . ine 408 A 5s aes” ass. a 
Virginia 6 Z, New Funded (Reg.) ....... 55 7 iid ogee ae 


Home Raitways.--The uate i been quiet, and prices 
show but few changes of importance. Traffic returns continue 
to show fairly satisfactory results, but at present these are more 
or less offset by the unsettled position of affairs in Eastern 
Europe. The chief event of the week has been the declaration 
of two of the Scotch dividends, viz., Caledonian at the rate of 
3} per cent., against 4 per cent. in 1885, and the Glasgow and 
South- Westeen at the rate of 4 per cent., which is the same as 
that paid a year ago. Both of these about fulfilled expecta- 
tions; and the market, while steady, shows little e. 
North British, the dividend announcement of which is now 
nearly due, closes moderately firm. Brighton “A” have pretty 
firmly supported the advance established last week, but Chatham 
issues have drooped, and South-Eastern ‘‘ A” have fallen over 
1 percent. The ‘‘ heavy” stocks have fallen from } to 4 per 
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, of 1? per cent. 


| Metropolitan District .. et 


| South-Eastern ..........c.ccccssecseeesssersersee 123 5 


| 


Metropolitan lines have been dull. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 


losing Prices—~, 


up ” 
Last Week. ‘To-day 


or Fall. Prices, 


| Caledonian .oscsesessecssscessesonnsscseneesceeen we 100} 1, 1008 os 


Greont WasterMm vecccscccccsccsccscarcescerccccosse 

Grend MOCRROPM coccescacsecccerccssacoscseee 
Ditto A eatges 

Great Western ...... simniensoes 

Lancashire and Yorkshire 

London and Brighton... 


London, Chatham and Dover ......... mn 
Ditto Arbitration Preference .. 


| London and North-Western .. 
| London and South-Western 


Manchester, eae rusia 
Ditto Deferred . cnaitlle icensiseiie 
Metropolitan .. 


Midland ......... 
North Staffordshire... 
North British 


North- Ponce msn a 1484 Ob 


s : ee 
a+ Cee > eee eS OS 


or 


Ditto Deferred .. edtiames en 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending August 29 are subjoined, together 
with the increase or decrease as compared with the correspond- 
| ing week in 1885. For purposes otf comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 


in the case of the English and Irish systems, 
The increase of 13,158/ for the week on the English and Irish 


lines is equal to 1°13 per cent., as compared with the corresponding 
week of last year, while the decrease of 666/ for Scotland is equal 
to 0°47 per vent. 

The respective aggregate totals show for the English and Irish 


Seotch lines an increase of 5,000’, equal to 0°87 per cent., as com- 


pared with the corresponding period of 1885. 
Aggregate 
Receipts of 
Increase or Halt-year Inc, or 
Decrease. to date. Dec. 
£ £ £ 
919  seccovvee 672,417 6,726 
774 scscesens 706,768 6,882 
2,020 1,166,510 4,610 
5,069 722,740 7,178 
1,321 coccccoe 444,656 399 
1,042 : 281,950 6,163 
1,778 1,696,C17 21,045 
1,260 esroooee 588,084 6,642 
TOT scsvees 366,093 1,517 
395 110,042 5,408 
SAB isccicuns 70,722 1,382 
1658 ... 1,276,484 53,314 
G84 seccoccse 1,120,634 32,530 
1,256 400,382 4,566 
110,414 4,729 
137,197 3,156 
63,946 1,713 
. 10,249,871 15,982 
conse 218,011 — 2,263 
lev 99,692 + 1,256 
229,970 + 6,007 


577,673 + 5,000 


Week’s 
Receipts. 
£ 


Great Eastern .. 72,022 
Great Northern ......cc..ccce0se. 75,782 
Great Western ........cc0ss0000. 262,660 
Lancashire and Yorkshire ... 85,607 
London and Brighton .......... 49,761 
London, Chatham, and Dover 32,047 
London and North-Western 206,427 
London and South-Western 62,697 
Manchester, Sheff., & oe 41,031 
Metropolitan ..... esesesnce,  LaEne 
Metropolitan District ......... 7,165 
ere 
North-Eastern .. 134,134 
South-Eastern .. ae can 
Great Northern (Ireland) 14,370 
Gt. Sthrn. & Western (frelnd.) 14,567 
Midland Gt. Western (Irlnd.) 10,330 
1,178,174 
60,781 
23,873 
56,950 


141,604 — coveesees 


Ones eet eee see ee 


aah ieetareiiite 
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Caledonian ... .. sibs 
Glasgow and South-1 ‘Western 
North British .. saddien 


++I 


eeneeecee 


Corontat Rattways.—Grand Trunk stocks improved to some 
extent upon the increase shown in the weekly traffic return, 
but declined on the publication of the half-year’s results, 
from which it is apparent that no dividend can be paid upon 
the 4 per cent. Guaranteed stock. The changes on the week 
are, however, not very important. Indian Guaranteed stocks 
have been quiet, and rather dull. 


The following are the latest closing prices, &c., of the more im- 

portant miscellaneous issues :— 

** Making 

losing Pri Rise up” 

Week. or Fall. Pricee. 
38 4 st ea 33 


cea—-~,, 
To-day. 
ke Bee 

$e § eS ee 
Imperial Ottoman Bank... hidiciacains t “ ts 
Mexican Railway, Ordinary .. @ so S wo ! 


An lo- American ene es 
Hudson’s Bay, Shares... 


Ditto, First Preference ...... 
Rio Tinto, Shares .. . 
United Telephone..........00.0.++. iis 

AMERICAN thsiiiil aiy little business has been trans- 
acted in this department, and the changes in prices are 
unimportant. Here and there a few realisations have caused 
the market to ease off somewhat, but nowhere is the loss other 
than trifling. For the present, there are really no active 
influences affecting prices, and operators observe a waiting 


policy. 
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~The following are the latest closing prices, &c., of the more pro” 
minent issues :-— 


THE EC 





Closing Prices—, Ri ” 
Last Week. To-day. ral > 


° 
a 
7] 
£ 


} Pacific, SHALES ......-ereerserreeseeees oat « 4383 44 0. + 44 
conergo, Mil., & St Paul, om. Stock... 4§ 9... 956 2... 4 1° ug 
Denver and Rio Grande, Shares .......+-++ SOF 1 « B41... + Sl} 

Ditto 7 %, First Consol. Mortgage Certs 11¥4 13... 113 4... + 2 113 
[Hlinois Central Shares ....0.-..-+--0--.--0--+. 1383 OF .. 137 8. — 1 13) 
Lake Shore and Michigan Sothrn, Shares 883 9}... 894 ag “he 89} 
Louiaville and Nashville, Com. Stock ... 45§ § ... 46} ay ais ae 

Ditto 6 %, General Mortyage seeveveseee JOD TL... L001 see cee cee ane 
New York Central, Shares......--secvseserveee 112G13E .. 1129135... ae 
New York, L. £.,and Western, Ord. Shre. 33 ae : i? 


Ditto 6 %, Second Consol. Mort. ......... 10 be 
N.Y., Ontario, & Western, Reg. Shares... 19} 20... 20 


oS 

Ww 

Oe 
b+ t+: 
cr aoe ce 

§ 

aan 
Sze 
he 








N.Y., Pennsylvania. & Ohio,7 % 1st Mort. 514 a ~. Sif i adh we 512 
Norfolk & Western, Preferred ...cccrree 44 5 1. 445 Gia ae ae 
Ohio & Mississippi, Ordinary Shares ...... ee ds RI. oe a a 24} 
Oregon & California, Pref. Stk.,assest.pd. 22 3 .. 22 38 wo. ae 22h 
Pennsyivania R. R., $50 Shares ....... —— a a ee - 584 
Philadelphia & Reading, $50 Shares ...... 12913 ... 18 . + i . 18 
Ditto 6 %, General Mortgage, 1874 ...... rh S: 3 as ey 103 
jon Pacific, SHALES .....cccccereeeceersererees oe ww + 1 siecle 
Wabash, St. Louis, &c., Preferred Shares 344 3... 35 $.. + if i a 
Ditto 6 %, General Mortgage, Certs. ... 65; 3... 67 ~~ £3 2. 


Foreran Rartways.—The movements this week are few, and 
somewhat unimportant. Central Argentine have fallen 1; 
while Buenos Ayres Great Southern have risen 1, North-West 
of Uruguay First Preferred 1, and Buenos Ayres and Ensenada 
Preference 4, Mexican stocks, which improved upon a fair ly 
satisfactory traffic return, finally show but little change. 

Bank Suanes.—Chartered Mercantile have fallen 4, and 
Bank of New South Wales 1, but otherwise the movements are 
upward. Bank of Australasia have risen 1, Bank of British 
North America 1, Bank of South Australia 1, City 4, English, 
Scottish, and Australian 4, German of London 3, London and 
County 1, London and South-Western $, London Chartered of 
Australia 4, London Joint-Stock 3, Standard of South Africa 4, 
and Union of Australia 1, 
















especially South Metropolitan, which have risen from 2} to 5 
per cent. In Water stocks, Southwark and Vauxhall Ordinary 
are quoted 5 per cent. higher. Tramway shares have hardened 
in price. Millwall Dock shares have risen 1, Spratts Patent 3, 
Scottish Australian Investment Ordinary 5, Clerical, Me dical, 
&c., Insurance 14, Marine ditto 4, North British ani Mercan- 
tile 3, Sun Fire 5, Submarine Telegraph 5, Peninsular and 
Oriental Steam } to 1, and Royal Mail Steam 1; while London 













British Australasian 2, Australian Agricultural 1, and Railway 
Investment Preferred 13. In Mining shares, Indian Gold 
issuea have rallied sharply, especially the lower-priced descrip- 
tions. Cepper ventures have given way, and Montana close 
decidedly lower. 









issues :— 





* Making 
Closing Prices—. Rise up” 











Last Week To-day orFall Prices 
Bemiay, DereGhjO ci auis kas BOO So os OE a es a I 
Canadian Pacitic, Shares  .......:esescesoees ie oe 
Rest lodian 20000000 oc; cccavsssesisachunseers 100. 8... 193.4... — I oe: 123 
Grand Trunk of Canada, Ordinary......... 5 ee a ee ee 
DUO, 6 X, GUANO cassassescecncscieces TOR @ cee TOR © vce sce ce we WO 
Ditto, First Preference ..........cc000see0es 73} 80... 795 ; ae ee) BE er GE 
Ditto, Second Preference ........e00000++ « 649 55... 639 wo = WE wwe 67 
Ditto, Third Preference .........ccssses+es me ¢-. & 3 — 1} .. 37} 
Great Indian Peninsula ...............00... 147 9 «. 1468 — 1 1474 





Butiox.—The following is taken from the circular of Messrs 
Pixley and Abell, dated September 2 :— 

Gold.—With the relapse in discount rates at the beginning of the 
week, all arrivals in bars were purchased at low prices for New 
York. 204,0002 in sovereigns has been received at the Bank. The 
arrivals comprise 77,0002 from the East, 242,000/ from Australia, 
19,000/ from Central America—total, 338,000/. 

Silver has remained nominal during the week, at 428d, and the 
market being without supplies closes ems on the allotment of the 
India Council yesterday, and the consequent improvement in 
exchanges to-day. The only arrivals of importance are 25,000/ from 
New York, and 8,0007 from Australia. The P. and O. steamer has 
taken 34,000/ to Bombay. 


= COURSE OF EXCHANGE. 






































| Price Negotiated on ‘Change. 
Aug. 31. , Sept. 2 
| Money. | Paper. | Money.| Paper. 
en — 
pe bvkpiinctoisendndedicl # ths| 12 36) 12 44 12 3§ 12 43 
ae t sight ' 12 1312 23 


eneseutamecssiont behest | 19 12 128: Sy 
cides onciinna 3 months | oa 58 | 2054 | 2058 
90 55 | 2059 || 2055 | 20 69 
20 55 | 20.59 || 20.55 | 20 59 
12 76g | 12 783 || 12 7g | 12 89 
| 12 76g | 12 78 {| 12 774 | 12 80 
| 25 464 | 25 61g | 25 464 | 25 51} 
| 92 22 || 908 | 928 : 
ues | 25 26} | 25 31} | 26 263 | 25 31 

a aah | 8 a | 25 41h | 25 463 | 








eg 
esti titi 
e 











— | 2% 424 | 25 47 25 42g | 25 47h | 
-_ | 25 60 | 25 69 | 25 Go | 25 45 
— | 4 tok i it 
= ...¢ #0 46 || 46 | 46 
mT oe ie 46 is 
ele | | 
eke i> io 6 | 463 

sais. ie a ) 62g | 523 
— /s2y lsom | 52h (528 | 








MiscELLANEOUS SECURITIES.—Gas shares have been firm, | 


and St Katharine Docks have fallen 1, Samuda Bros. $, North | 


The following are the latest closing prices, &c., of the leading | 
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FOREIGN RATES OF EXCHANGE ON LONDON. 

















} 
Latest) Rates of ||. Latest] Rates of 
Dates. Exchange. Usance. Dates. | Exchange.) U 
2. Sept.2; 25°27} ‘Chequ Rio Janeiro w«. Aug?’ 21 
| Antwerp ..... = ...} .. | Short [Buenos Ayres ar arid ve 
Amsterdam ...| — 2) 12-09 os oO etree 31Gid.Pm.esy ” 
| Frankfort — 2 241 » [Montevideo ... Jly.27) 50.4 |* 
Vienna ;— 2 1264 »» {Valparaiso ...) — ..| a ae 
Berlin -|;— 2 204 » |Yokohama .. — ,,. - ve 
. Do aad \— 2 2030 3 mos. [Singapore = AG 
rg..../— 2 20% » {Melbourne .. Ji 60 a 
St. Petersburg) — | ei ‘i WOT scien acs = tdtoip Pee 
> roenmaae = a ove } Adelaide ...... — )| tae 
OR iiccceiie,| St eck. oni » [Bomba Sept.2'1/4 | 2 
Florence ...... _ -| ig ren, eecceees = 21 i | telogra’e 
Madeta ssesee _ “| cma Se a outs on... — 21/443 ) \enst'rs 
ew York...... i— 2 ¢ (60 dysstj/Hong Kong .... — 2 3/1) \4m. 
Mexico ......... Aug. 7 35} t0364 ; - hai ...... - 2 ‘at i ma 
' { 








| NOTICES AND REPORTS. 








FOREIGN GOVERNMENT STOCKS, &c. 
Paraguayan Debt.—The Council of Foreign Bondholders state 
that Mr Christopher James, the Consul-General of Paraguay in 
Great Britain, has been appointed by the Government of Paraguay 
as their agent to carry out the arrangements made in December, 
1885, with the bondholders of the loans of 1871 and 1872, which 
was ratified by law of Congress of Paraguay, and published in the 
official Gazette on the 2ist of Mareh, and that the necessary 
| measures will be taken forthwith to carry out such arrangement. 
Mecican Debt.—Messrs Glyn and Co., on behalf of the National 
| Bank of Mexico, give notice that they are prepared to receive bonds 
| of the Mexican Debt, 1851, for payment of interest of one-half of 
one per cent. agreeably with the decree of 22ad June, 1885, of the 
Mexican Government. The bonds must be left with Messrs Glyn 
and Co. 10 clear days for examination. 


RAILWAY COMPANIES. 


Alexindria (Newport and South Wales) Docks and Railway. — 
Dividends are recommended at the rate of 44 per cent. per apnum 
upon the preference stock and ordinary shares, and at the rate of 
5 per cent. per annum on the new ordinary stock. 

Caledonian.—T he directors have declared a dividend at the rate 
| of 35 per cent. per annum, against 4 per cent. in the corresponding 
period of 1885. 

Canadian- Pacific.—Statement of earnings and expenses, as received 
by cable for the month of July :— 











1886. 1885. Increase. 
$ 3 $ 

GOSS CAPMINGS ....s.s cessor 998,000 907,638 90,362 

| Working expenses ............ 540,000 462,059 77,941 

Net profits ............ 458,000 445,579 12,421 
Aggregate gross earnings 

from Jan. 1 toendofJuly 5,158,342 4,261,653 896,689 

Aggregate net profits ditto 1,751,615 1,559,918 191,697 


| 


The gross earnings for this month last year included $127,776 and 
this year $49,000 for carriage of construction material, carried at 
absolute cost. 

Glasgow and South - Western. — The directors recommend a 
dividend at the rate of 4 per cent. per annum for the six months 
ending July 31 last, carrying forward 5,650/ to the next half-year. 
For the corresponding period of 1885 the same rate of dividend was 
declared, the balance being, however, 675/ more. 

Grand Trunk of Canada.—We have received the following from 
| the Secretary :— 

“Dear Sir,—I am instructed to inform you that, subject to 
audit, the results of the accounts for the half-year to the 30th June, 
1886, are cabled as follows :— 





As Compared with 
Results to 30th June, 





1386. 1885. 
£ £ 
Gross receipts............++ DS. esis. 1,423,857 
Working expenses......... BOE BOG isis ideadeaed 1,090,737 
Net revenue ..... ....0006 Ul: 333,120 
Net revenue credits ...... WE bss senccbasadeaicces 24,871 
Total net receipts ......... ye ee 357,991 
Net revenue charges...... 414,263 .......::ccseeeeee 406,298 


Yredit balance at . 
= a 1886... 80,371 ... Deficiency 48,307 

The deficiency of net revenue to meet the pre-preference charges at 
the 3lst December, 1885, was :— £ sd 
For the Grand Trunk Company ............... 35,876 5 8 
For the Chicagoand Grand Trunk Company 93,728 4 5 


i tal deficiency Of ............::+seeeeeeeeees 129,604 10 1 
loa this aauene there have been received, - a 
vi explained— 
fi aaa’ from the City of Grand Haven... 11,47 210 8 
2. Amount realised in winding up the aflairsof the 
North Shore Railway ............: esesons sisereeeeeceeees 26,000 0 0 
3. Proceeds of sale of Grand Trunk, Georgian Bay, aud 
Lake Erie Bonds, for which originally no payment 
was made by the company .....-...cee-ceceeeresereeeers 





37,044 12 6 
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*« In accordance with the statement of the President at the general 
meeting on the 30th April last, the board defer any recommendation 
to the shareholders as to dealing with the above deficiency until the 
publication ef the report and the ‘autumn’ meeting, when, in the 
words of the president, the directors and shareholders will be able 
‘to ascertain pretty nearly what will be the working for the nine 
months of the year, and then we shall have to decide also if any, 
and what amount, has to be paid upon the guaranteed stock for the 
half-year ’ (see p. 38 of the verbatim report). 

“The renewal accounts at the 20th June, 1886, stood at 72,9417, 
against 61,728/ at the 30th June, 1885, and of the former amount, 
42,613/ * is carried forward to be charged against renewal of Yat 
manent way ’ in the December half-year of 1886, against 21,263/ so 
carried forward from the first to the second half-year of 1885. 

“The Chicago and Grand Trunk shows a deficiency of 36,853/ at 
30th June, 1886, against a deficiency of 49,459/ at 30th June, 1885, 
and of 18,1371 at 30th June, 1884 ; and the Detroit, Grand Haven, 
and Milwaukee shows a deficiency of 5,897/ at 30th June, 1886, 
against a deficiency of 12,055/ at 30th June, 1885, and of 5,998/ at 
30th June, 1884. These deficiencies for the June, or less profitable 
half-year, are chargeable as in past years against the revenues of 
the December or more profitable half-year.” 

The following is the revenue statement for the month of July :— 

Granp Trunk RAILway. 











1886. 1885. Inc. in 1886. 
£ £ £ 
Gross receipts......... 305,504 S56116 © i.c... 49,388 
Working expenses... 211,368 197,640 ...... 13,728 
Net profit......... 94,136 ... 58,476 ...... 35,660 


The return of the Chicago and Grand Trunk company shows a net 
increase of 8,375/, and that of the Detroit, Grand Haven, and Mil- 
waukee an increase of 3,386/. 

Isle of Wight.—Dividends have been declared for the half-year to 
30th June, 1886, at the following rates:—5 per cent. per annum 
on the preference stock, 2 per cent. per annum on the ordinary 
stock, and that the balance of 696/ be carried forward. 

New York, Ontario, and Western.—The following is the statement 
of earnings and expenses for the month of July, 1886 :—Gross 
earnings, $144,300; working expenses, including taxes, $102,300 ; 
net earnings, $42,000. 


BANKING COMPANIES. 

Anglo-Californian.—The directors have declared an interim divi- 
dend of 7s per share for the half-year ended June 30, 1886, being at 
the rate of 7 per cent. per annum. 
we Bank of British North America.—The directors have declared an 
interim dividend for the half-year ended June 30 of 35s per share, 
free of tax, or at the rate of 7 per cent. per annum. 

City of Sydney.—The half-yearly report shows net profits 
amounting to 19,880/, exclusive of 8,383/ brought forward. It has 
been resolved to devote 15,000/ to a dividend at the rate of 124 per 
cent. per annum, placing 5,000/ to the reserve fund and carrying 
forward a balance of 8,264/ to the next half-year. 

Commercial of Sydney.—The report states that the profits for the 
half-year, added to the undivided balance from last half-year, amount 
to 100,054/, which the directors appropriate thus, viz. : to payment 
of a dividend for the half-year at the rate of 25 per cent. per annum, 
75,0001 ; to reserve for equalisation of dividends, 10,000/ ; leaving 
an undivided balance of 15,054/. During the half-year the branches 
at Byerock and Mount Victoria in the colony have been closed. 

Mercantile of Sydney.—The half-yearly report for the period 
ending June 30 shows that the balance at the credit of profit and 
loss amounts te 44,950/, which the directors have appropriated as 
follows, viz., expenses of management at head office and branches, 
including directors’ and auditors’ fees, salaries, rent of premises, 
stationery, &c., 13,612/; rebate on bills discounted not due on June 
30, 3,315/; in payment of a dividend at the rate of 9 per cent. per 
— 13,500/ ; leaving a balance of undivided profit amounting to 

55221. 

ASSURANCE COMPANIES. 

Equitable Fire.-—The directors have declared an interim dividend 
for the past six months at the rate of 10 per cent. per annum. 

Equitable Guarantee and Accident.—The directors have declared 
an interim dividend at the rate of 5 per cent. per annum. 


MISCELLANEOUS COMPANIES. 

Botckow, Vaughan, and Co.—Owing to the state of the iron and 
coal trades, the directors deem it inadvisable to pay an interim 
dividend for the past half-year. 

Commercial Gas.—The directors recommend dividends for the 
half-year ended June 30 at the rate of 134 per cent. per annum on 
the old stock, and 103 per cent. per annum on the new stock. 

Kimberley Waterworks.—The directors have declared an interin. 
dividend, a at the a of 12 per cent. per annum, being 
6 per cent. for the six months ending June 30th, pa 
October Ist. . Vere 

National African.—The company announce that resolutions were 

assed at extraordinary meetings of the shareholders, held on the 
3rd, 18th, and 26th inst., whereby the following changes were made 
to meet the altered condition of affairs, viz.:—(1) The name of the 
company was changed to the Royal Niger Company, Chartered and 
Limited ; (2) the board of directors was designated the council, the 
directors members of the council, and the chairman and vice-chair- 
man the governor and deputy - governor respectively ; (3) the 
following members were elected to constitute the new council :— 
Lord Aberdare, G.C.B., governor; Mr G. D. Goldie-Taubman 
deputy-governor ; Mr James A. Croft, Mr John Edgar, Mr James F- 
Hutton, Mr Alex. Miller, and the Hon. C. W. Mills, M.P., the 


enna 
*The earlier spring admitt:d of pore eae is done in the June half-year of 
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number of members of the council having been by previous reso 
lution reduced to seven. 

Smith, Garrett, and Co.—A dividend at the rate of 9 per cent. per 
annum has been declared. ae 

South Staffordshire Waterworks.—A dividend at the rate of 44 
per cent. for the past half-year has been declared. 

Surrey Commercial Dock.—The report for the past half-year 
shows that, on comparing the figures with those of last year, there 
isa falling off both in the wood and grain tonnage. An interim 
dividend of 3/ per cent., being at _the rate of 6 per cent. per annum 
(free of income tax) is recommended for the six months ending the 
30th inst., on the ordinary stock and on preference stock A. 

val de Travers Asphalte.—The directors have resolved to pay an 
interim dividend at the rate of 5 per cent. per annum (5s per share) 
for the six months ended June 30. 

West Coast of Americt Telegraph.—The directors have declared an 
interim dividend of 2s per share. 

MINING COMPANIES. 

Cape Copper.—The directors will pay a dividend of 5s per share, 
free of income tax, on the 29th inst., to the shareholders on the books 
of the company on September 18. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 


First 
Capital Payment Further 
Applications. thereon. Liability 
£ & £& 
Amount previously subscribed ............ 71,498,599 
Issues of the week :— 
Army asd Navy Co-operative Bread 
(1s.)p BE SURES  ..,cccccccceceesescvssecneveee 50,000 25,000 25,000 
Central Transvaal Gold Mining (L_), £1 
OID * 5, Siac taccddvecnnok Sictasad steakestae sts 15,600 7,500 7,500 
Moldacot Royalties Trust (L.), £5 
RIS . -<..- «aking sak wiinkaisapaideumniin 20,000 15,000 15,000 
Regent Portable Electric Lamp, ec. 
(1L..), £5 SRAPOB....0500. recccrseccosces sss cnvees 57,500 23,c00__—si... 34,500 
Total for WOOK ...<..00000ssstesecestesne 152,500 
£ Total subscribed for year :— £ 
Total to date in 1886 ........... 71,650,569 | 1885 ........ccereeneereee ees Lal Manas 102,114,000 
Corresponding total in 1885.. 55,084,001! 1884 ......ceeeeeeeceeeceeeeeeeeseeeee 83,374,000 
TOOT TREE, ..ceccessucernsersccces,  PRPMINOOE | BOOB coscsiceccccay anpeceseccartncges BEEPOOIOUE 
ets TS. xs aicoomn 69,720,000 | 
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THE CORN TRADE, 


Marx Lanz, Fripay Evenra. 


Harvest has made further considerable progress during the week, 
accelerated by the brilliant sunshine and intense heat which pre- 
vailed withou; interruption until the close of Wednesday. Since 
then the weather has become somewhat broken and unsettled, and 
over the South-Eastern counties of England more or less rain has 
fallen. The temperature yesterday was also very much lower. 
To-day, however, it has again risen, and the sky has been less over- 
cast, the weather appearing to be about clearing up, as the forecasts 
predict that it will. But with the vicissitudes of climate to which 
we are liable, a break in the weather, however partial, is sufficient 
to cause apprehension, especially at so advanced a period of the 
year. So far, however, it seems to have been very partial, and not 
to have had mucheffect, barely disturbing the impetus which the long 
spell of heat had given to the ripening and the reaping of the crops. 
By those who have had good opportunities of observation, it is 
estimated that as far North as the Humber, from fully two-thirds 
to three-fourths of the wheat fields have been cleared, and the bulk 
of the grain secured in fine condition. As the ingathering progresses, 
the effects of the unfavourable weather that has been so prevalent 
throughout the greater part of the season is becoming, of course, 
more and more apparent, and many of the reports as to the results 
of the harvest continue to express disappointment, and these reports 
are to some extent borne out by the uneven qualities of a good deal 
of the supplies that have come upon the markets. On the whole, 
however, late estimates as to the ultimate yield seem to be fairly 
confirmed, and nothing has yet transpired that would point to any 
further reduction. The trade throughout the kingdom has continued 
dull, with drooping prices of both wheat and flour. From the varied 
qualities of the new wheats prices are wide and irregular. At 
Mark Lane, on Monday, samples, representing about 1,000 quarters, 
were shown, and the rates obtained were from 33s to 35s for white, 
and 30s to 33s for red. Some were held 1s above these prices. 
The quality ranged from poor to very good, the latter samples 
showing an average of 64 Tbs the bushel, natural weight. Old 
English wheat ruled 1s lower on the week, and foreign wheats 
were offered at a similar decline, and met but very few 
buyers. The provincial markets held since have shown similar 
results. The floating cargo trade has also been depressed. A 
slight improvement occurred yesterday for cargoes, owing to 
the break in the fine weather, but it was entirely lost to-day. The 
same in the spot trade at Mark Lane. The rather steadier tone that 
was noticeable at the opening was not eventually sustained, the 
market closing dull and weak for both wheat and flour. The 
arrivals of wheat during the week in London have been good, and 
of flour heavy, but into the Kingdom last week they were lighter 
than in the week preceding, and were much smaller than at this 
time last year. American shipn.ents of wheat continue heavy, but 
a demand for the Continent is diverting a large and increasing pro- 
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portion from this country. From the Eastern seaboard the total 
shipments are — as 354,000 qrs, but of this only 128,000 qrs were 
for the United ‘ingdom, the Continent taking 225,000 quarters. The 
shipments of flour were smaller than in the preceding week, and 
rt of these also was for the Continent. The addition to the 
quantity of wheat and flour on the way for the United Kingdom was 
from this source not sufficient to replace the arrivals here, and the 
aggregate was reduced about 170,000 quarters, or to 1,885,000 qrs, 
against 1,700,000 qrs last year at this time. Maize has been dull 
throughout, and closed lower at 20s 3d for round corn on the spot. 
For arrival also rates were weaker. The quantity of maize on 
assage has increased to 296,000 quarters, being 46,000 qrs larger 
than last year. Good malting barley promises to be short; 
and for this the market is very firm. Ordinary qualities 
are quiet, and meet little attention. Grinding sorts, on the spot, 
have sold slowly, but at steady value. For arrival prices are easier, 
and the quantity afloat has increased to 26,000 qrs. Beans and peas 
are firm, and taken off with a steady moderate demand. Oats have 
arrived largely, the arrivals in London in the past six days having 
amounted to 97,000 qrs. 

The following table estimates the home consumption of wheat 
during the harvest year 1885-6, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 

CECE 


Imports. | 1985-6. | 1884-5. | 1893-4. | 1982-3, 


cwts. | cwts. | cwte. | cwte. 
Wheat (51 weeks to Aug. 21).......s00+.-.| 50,046,926 56,686,260 49,699,388 64,663,420 
Flour »» os sesvesssssesens| 14,274,930 15,703,970 14,518,163, 16,009,051 























64,321,850 72,390,230 64,217,551 80,672,471 











Add week ending Aug. 28 —Wheat ... 849,300 1,049,655 1,284,869, 1,264,158 
WIGUE cesececasceacetscecinctecccumacettacnes 293,080 159,757) 320,698) 247,542 
Total imports, 52 weeks......... 65,464,230 73,599,642 65,823,118 82,184,171 

Leas exporte—Wheat .......serrrseseeeeenes 980,800 550,642 1,400,000 900,000 
WAGER. scescocivstishcientiiceenttiiies 131,100, 90,000, 170,000 200,000 


Net Imports .......0.sceeseeeee 
Add to this the estimated sales 
home-grown wheat ., ........ 


Fiicsenednih felines} canine 
++, 64,352,330 72,959,000 64,253,000. 80,084,000 
of | 

| 41,235,000 49,319,000 41,750,000 42,500,000 


oseeeces| 





Fifty-two weeks’ home supplies ......... 105,587,330 122,278,000 106,000,000 122,580,000 











| 
Average price of English wheat, per 8 d s d s d s d 
 eeiidaainiedsandideiaumted 33 2 33 3 | 88 5 42 3 
Stetina... a! 8 8 10 9 9 
bushels. | bushels. | bushels. | bushels. 
eeeees | 41,285,000 41,700,000 18,000,000 21,025,000 


“Visible supply ” in U.S. centres 
Do do = in cwts. 22,117,000 22,517,000 9,550,000 11,150,900 


~ COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
six weeks ended Aug. 28, 1386, and for the corresponding week in each of the 
years from 1885 to 1882 :— 











Quantitizs Soup. AVERAGE PRICES. 








| 
| 
| Wheat. , Barley. , Oats. | Wheat. Barley. Oats. 
 _  S 


1886 qrs bsh qrs bsh qrs bsh! sd sd | sd 
Aug.28...) 96,362 4! 1,174 0} 3,226 5! 33 2 2% 5 21 2 
2t...| 48,050 3 | 666 1} 2,540 1| 32 7 22 4 21 4 
4...) 44,1:9 7 599 2 1,559 6| 32 6 23 10 20 2 
7.| 41,173 3 217 5 | 1,460 6| 31 8 22 10 21 2 
July 31 37,791 7 | 424 3) 1,844 0/ 32 0 25 10 20 7 
2h 27,294 5 | 429 2! 1895 7| 31 3 23 9 2 7 

ae | | 
1885....0.0.| 32,762 0 1015 5; 7,781 4, 33 3 2% 4 | 2 6 
1884..... 57,8383 7 2,709 6| 7,758 3 8 1 | 321 | 2 0 
1888...004000 34,017 2 922 5) 5045 4; 43 2 + 30 5 22 2 
1882.......{ 28,618 4 18 1) 1,305 1{| 47 3 36 2 23 6 








IRON AND COAL TRADES. 


There is not much change to report in the condition of the iron 
market. Prices continue firm, owing to the restricted output, 
though this does not appear to have resulted in any largely 
augmented demand. P 
In the North of England the market for pig iron remains steady, 
and some business has been done at from 29s 91 to 30s per ton 
prompt. At Newcastle Cleveland No. 3 is quoted at 32s to 32s 3d. 
The improvement in the hematite pig iron trade of the North-West 
is well sustained, the demand having increased considerably, and 
prices in consequence advanced. The quotation for mixed parcels 
of Bessemer pig iron is now 42s 6d to 43s. At Glasgow the warrant 
market has remained inactive, and there is little hope of any imme- 
diate improvement in the Scotch iron trade. Prices closed at 39s 5d, 
cash, 39s 7d, one month. ca 

The finished iron trade of the North of England is in a depressed 
state taken as a whole, and this is shown by the employers taking 
some action in having the wages question discussed, with a view, it 
is believed, to a reduction ing brought about. Manufactured 
iron prices are about :—Common bars, 4/ 10s; ship plates, 4/ 7s 6d ; 
angles, 4/ 5s. Finished iron has been slow of sale at Newcastle, and 
prices are no better. Ship plates are delivered to the Tyne at 
4/ 7s Gd, angle iron at 41 5s, and common bars at 4/ 10s. In Lancz- 
shire makers of manufactured iron report rather more business 
stirring, and in East Worcestershire business in the finished iron 
trade is hardly so good in the aggregate ; but the prospects of trade 
are improving in Staffordshire. The hardware market is stationary 
though there is a more hopeful feeling generally, and more work is 

ing done. The fall in the price of tinplates has resulted in large 
orders being booked in South Wales both for immediate and deferred 
delivery, ‘There is a slight recovery in coke tins, prices in some 





transactions having reached 13s 3d and 13s 6d. 
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The improvement in hematite pig iron has influenced the steel 
market, which shows sustained activity, especially as regards steel 
rails, orders now being offered for these at 3/ 12s 6d to 3f 15s. 
Sheffield makers have obtained orders for rails from the United 
States, and are anticipating further business from the same quarter, 
The prices obtained are from 3/ 103 to 3/ 12s 6d. 

The cutlery and edge-tool trades of Sheffield have also received a 
much needed stimulus in the shape of extensive orders. The ship- 
building and engineering trades continue quite, though partial 
revivals are reported from some districts. 

At Newcastle the coal trade has been active, steam coal being in 
good request for the Baltic and Mediterranean at 8s, f.0.b., less 24 
per cent. Gas coals are 63 to 6s 6d per ton, and house coal 8s 4d at 
the pit. In Lancashire and Yorkshire more business has been 
doing, and in some districts prices are firmer. In South Wales 
steam coal has been fairly active, and as much as 9s per ton at the 
docks has been obtained. On the London market there has been 
but little doing, and quotations remain low. 








THE COTTON TRADE, 





LIVERPOOL—Srptemser 2. 

The cotton market was dull in the early part of the week. 
During the last few days the demand has increased, but quotations 
show little change from those of last Thursday. Sea Island has 
been neglected ; quotations are unchanged. in American a fair 
amount of business has been done, and the quotations of last 
Thursday are fully maintained. In Brazilian there has been a fair 
amount of business at firm rates. For Egyptian there has been a 
moderate demand, and prices are irregular. The quotations of 
Gallini are reduced 3d per lb, and the current qualities of brown 
ved to 4d, and white yd per lb. In rough Peruvian a moderate 
business has been done, without change in prices. Smooth sorts 
favour buyers. African is in fair request at 4d per lb advance for 
the lower grades. East Indian has only been in restricted demand, 
and prices have been in favour of buyers. 

“ Futures.”—The market has been quiet, but steady, throughout 
the week, with slight fluctuations. To-day it has been dull, and 
closes easy at a decline of ,,d as compared with last Thursday’s 
Circular rates. The closing values are—Delivery: American, any 
port, l.m.c., September, 4d ; September-October, 54,4; October- 
November, 4¢7d ; November-December, 43jd; December-January, 
4¢1d ; January-February, 483d; February-March, 5d ; March-April, 


| 5,40; April-May,5A4,d; May-June, 57,4; June-July, 5,4 per Ib. 


The following transactions have taken place in East Indian—NShip- 
ment: M.G. Broach, fine, f.g.c., March-April, Suez, 43d, 439d 
r lb. 
P The sales of the week amount to 51,120 bales, of which 
1,550 are on speculation, and 2,710 declared for export ; the 
forwarded is 5,230 bales, of which 3,320 are American, 190 
Egyptian, 60 Peruvian, and 1,660 bales East Indian, which make 
the takings of the trade 52,090 bales. 
PRICES CURRENT. 


























| | a Same Pericd | Same Period 
ek | 1885. | 1884. 
j | . | ee 
Descriptions. | s | Bs Iso ili gis ‘sisi 
tis iw sis = 
222223 2) 8)2\3\812\3 
con. lai a@iald@ialalaladlialalale 
een tineh peat 11, 13/14) 16 17 | 22 | 13 | 14) 16) 20) 21, 23 
Florida ditto.......... 9 11; 12/13 |14 |15 ), 12 | 12% 14/ 19} 20} 21 
G.0. L.M Mid G.M. M.F.| G. 0. L.M. G.M. 4.0. L.M G.M 
Upland cacccccsccecsee Sy) 4, 48, 5b | Of) 5 | OH) SH SH 5H 6 ) Oi 
NS caicnecictieos| te See se Dt -ee:9 cee eg ean ee bse | sve | ane 
seen) an OB 5 | SR 5b, BE) 5h) SR) SB) Sie 6h 6 
Tomas wvvnvenenroon) OH) OPS | 5h 6p | 84 || OF | 8b | Of | Omi Gl | 
Brazilian. Mid. M.F.| Fr. G.F. Gd. Fne.| M.F.| Fr. | Gd. M.F)| Fr.) Gd. 
Pernambuco, &6..... ... | Sis 5% Sh) uw. | ww |) 5B) 58 | 58) Oe! .. 
Ceara, &c. ... iateada are si ~ | 5B) 63 | as 
Paraiba ........ we | Eb 88 J mf] | 8 | BE OF | 
Rio Grande .........| coe. | coe ( Ore oo | ove ex 3 oT 
Bahia, Aracaju, &0. .. 0 es |. | os we ests | a 
MACEIO....cccccececece| soe | Sie SR | SH) ieee Leal ed! ~ 
Maranham ............| «. | Ste 5i% i. | = Sis Ou oi | OF 3 
ypti —_ ini e eee see ‘ tt o- | vee eee 3 
Beton i 8 a ce A i) bg 
Ditto White ......| ... | 54 53, 5B) 634 6 | 64 | H | OF 78 
Smyrna, Greek, &. ... | 48 4%) 48) 5 | 58 | ‘eat Ped New 
West Indian, &c. 
" a /10/12 12 [14 |} .. | IL |13 |. | | 16 
Fifi Sea Island | TH) 8 | Sh] Ob} OR]; TE) BEY Ob) 28 | 124, 134 
West Indian wee) oe | mr foe ime | fom || ep op mp] Of 
Gag UOW Socisececscorse| vex’ ] mee | we | mee | we | me th om Fae “| bis 
Fesavieh—ieeah.. us ye ae | 6} i | oF a 63 ‘ 
Ditto Mod Rough... | 58 5 6% 6! ~. of | sel | ob | om 
ne idl a | ae OOF OF of | 8 | ° | 20% | 19913 154 
Aicions cmeeres| | on (8) 8) 4B) OBI | AE | | Om OF 
East Indian. | on | ath onl bac mt. ee 
Surat—Hingungh’t!... |. |=. | 44) 48 4 | | a oe | ia f 
Ginned Dharwar)... | «=. | 3d. * th | a Be es bai |. | oe 
Doslordh ns | Sq Su 88 48 ay | Se 4a) 48) Se) Se Ae 
Oomrawuttes ...) 34) 34 38 38 45) 4) oP) at | 4 | Pi ot 4 
Veravul &0. w...| 28) Sve 38) 3h! ae) |, 3d] £9) 4b | 88) 3b) 4 
Com tah.... . 28 31s 4 a 4 rae ‘ant sf 43 fs | 3% 38 
i eos | cee i 18) i eee { | 
penpat | | = | 3a] 88) 88) Sel = | Be BB) | BL oe 
a 
, ress Iuronts, EXPORTS Consumprion, &. 
were 1886. 1885. 
tet nme 1S 
oe 008 868 e080 1 
Imports trom Jan. 1 to Sept. 2 ~ ve 
Exports from Jan. 1 to Sept. * sss" 456.960 ce eevee» _ 589,620 
trois Jam. 1 to Sept. 2 vvvevse 216720 sersevsernee 1,786,420 


Stock, Sept. 2 
Consumption 
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These figures show : 





Anincrease of imports compared with the same date last year of...... bales 252,250 
An increase of quantity taken for consumption Of ..........csceseree eeereee 831,000 
A decrease of actual Exports Of .........ccrcssesrsersecceseosessesesessssscesersessesesesee 43,650 
SRI Oe ADT OE 5. con ccisevininnstnisiwsid seinen . 133,260 


In speculation there is an increase of 79,910 bales. The imports 
this week have amounted to 9,872 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 30,000 bales, against 10,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Sepremser 2. 


There is no material improvement to report in the condition of 
the cotton trade. A small miscellaneous cloth business continues 
to be done from day to day for South America and the less impor- 
tant foreign markets, but for India and China orders were scarce, 
and on the part of manufacturers the desire to sell is increasing. To 
some extent merchants restrict their operations as much as possible, 
in the expectation of buying at lower prices. Export yarns con- 
tinue very depressed, and the few sales effected were quite unim- 
portant. In Oldham counts the stoppages for the holidays have 
somewhat strengthened the market, but there was no increase of 
inquiry, and the best that can be said is that prices have not 
further receded. Bolton yarns continue to be affected by 
the quietness of the Nottingham lace trade, and with a poor 
demand quotations again were decidedly weaker. In cloth the 
week’s transactions must have fallen considerably below the average 
amount. Jacconetts, mulls, and dhooties keep fairly active, and 
quotations firm. Shirtings neglected, and barely steady. In 
printers the demand has fallen off, and wide widths are down a 
penny per piece. Heavy goods have not been much inquired after, 
and makers would accept offers declined a week ago. 


(I.) ComPpaRATIVE STATEMEN® of the Corton TRADE. 


Price | 


Previous Weeks in 1886 






































| Sept. | Price — Price,; Price | Price® 
| * | Aug. | Aug.) Aug.| Aug.! July 
| B86. | “og | “ae. | “I | 5. | 29.” 
jmccetenihig thee ninaiesiprngiensinntindtiatatsellt 
|e die djisdisdisdisd 
Raw Cotton—Upland middling....... perlb! 0 52 0 53:058 058/054! 054 
- Ditto, good middling ...... }0 5§ 0 52/0 5H 0 5} 05%! 05% 
we Pernambuco fair ............../ 0 5%, 0 59 0 53) 0 5%) © 5%| 05% 
o- Ditto, gocd fair............... ;O 58 0 5§) 05%, 058 052%) 058 
Yarns—No.40 Mule-twist fair,2Zndquality..,; 0 74 0 73:0 8 0 8/0 8/0 8 
_ No. 88 Water-twist, ditto 10 73,0 74/0 73,0 73/0 73/0 72 
26-in, 66 reed, Printer, 29 yds 4 Ibs2o0zs. 4 0 4 0 4 144 144 14654 14 
| 27-in, 72 reed, ditto 5 Ibs 2ozs... 4 104 4 104'5 01/5 0/5 0j)5 0 
89-in, 60 reed, Gold End Shirtings, 374! | | | | 
yards, 8 Ibs 4 028..........s0sc0serssseereoreee) 8 4$ 6 44,6 43:6 43/6 4316 6 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs...... [ev C1F OF OTT 34 F T'S 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... 83 8 3'8 6;/8 6/8 6/8 6 
89-in 44 reed, Red End Long Cloth, 36) | 
WN OSUD ctpncv unsere cxctseuaadinet OO ae O15 OTe es 
(II.) Comparison with Previous YEaRs, 
| Price, Corresponding Week in 
Sept. 2,; poe neeresiniren — 
| 1886. 1885. | 1884. 1883. 1882. 1881. 
is @ \s dis dis dis disa 
Raw Cotton— Upland, middling....per lb) 0 ef }05%'06% 058 07/0 7% 
_ Ditto, good middling ...... O 5§ O5% 06%,0 31,0 73.9 7% 
= Pernambuco fair ............) 0 5,0 58 05% 0528 0 73 0 63 
de Ditto, good fair...............,0 58/0 57 068 0 680 8:0 7 
Yarne—No.49 Mule-twist,fair,2nd quality} 0 74 © 83/0 93 U 9% 0 10} 010 
— No. 38 Water-twist, ditto 10 74;0 8§09,0 9/010/010 
26-in, 66 reed, Printer, 29 yde,4 lbs 20zs| 4 0 | 3 104 40/40/\/4 6\4 464 
27-in, 72 reed ditto, 5 Ibs 2 ozs; 4 108 4108 6 01/5 0 6 6 5 7 
89-in, 60 reed, Gold End Shirtings, 37} | 
ganlla, 6 Ibs 4.088 22....ccccceserssscesers000] 6 6658 7)'7 017 037 917 
40-in, 66 reed, ditto, ditto, 8 Ibs 120z8....7 0 |7 447 9.7 74 8 3/8 6 
40-in, 72 reed, ditto, ditto, 9lbs50zs ...8 3 |8 9'9 3 9 4410 0'9 9 
89-in, 44 reed, Red End Long Cloth, 36) ce ane 
YOLAS, 9 1DG.......ersereeerereerseccsssscereene| 6 TE' 5 7h 5108 6 0. 6 6 6 10} 





THE WOOL TRADE, 





The next series of London colonial wool sales is fixed to commence 
on Tuesday, September 7. The following are the quantities that 


have arrived to date :— 
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The following is the list of sales as at present arranged :— 





Date. Sale fmpt | Date. : Sale Pmpt. 
Sept. Selling Brokers. No. Sept. | Sept. Selling Brokers. No. Oct. 
...C. Balme and Co. .........1 ... 21 23 ...Edenborough and Co. ......4 ... 7 


7 
Jacomb, Son, and Co....... 
8 ...Jacomb, Son, and Co...... 


1 
en | H. P. Hughes and Sons... 
9 } 

C. Balme and Co. .. —e vue OB 
1 
1 


...C. Balme and Co..........++. 
Jacomb, Son, and Co, ... 


9 ...Edenborough and Co ...... .. Jacomb, Son, and Co, .... 


H. P. Hughes and Sons...1 ... 23 7 ...Edenborough and Co, sal 
10 ...H. Seivenstne and Co....... Lat H. P. Hughes and Sons .. : 
11 ...Buxton, Ronald, and Co.1 ... 25 | 28 ...Buxton, Ronald, and Co.3 ... 12 


13 ...H. P. Hughes and Sons...2 ... 27 Willans and Overbury .. 


Edenborough aud Co, ...2 ... 27 29 ...C. Balme and Co. . 
14 ...Willans and Overbury ...1 ... ..Jacomb, Sou, and Co. . 
15 ...C. Balme and Co. tS Windeler and Co............ 
16 ...Jacomb, Son, and Co. ....3 ... 300 | 


WN ROwNNa ane SD 


Oct. 


Edenborough aud Co.......6 és 19 
6 ...Jacomb, Son, and Co....... 8 ... 20 
7 ...C. Balme and Co. ..,......8... 21 


22 ...H. Schwartze and Co. ...2 ... 
Thomas and Cook .......+. or 
23 ...Willans and Overbury ...2 ... 

Messrs Seward and Melly state that the next East India wool 
sales in Liverpool commence on the 21st proximo, to be followed by 
sales of miscellaneous foreign wool on the 28th. They report that 
the business reported in that market by private treaty comprises 
700 ballots Peruvian at 103d to 1i4d per lb for merino, 9}d to 10}d 
per lb for good and extra fleece, and 7}d to 83d per lb for ordinary, 
300 bales greasy Lima at 73d to 74d per lb for good white, and 63d 
to 6d per lb for black and grey, 119 bags greasy white and coloured 
Varna at 7d per lb, 50 bags greasy Roumelian at 74d per lb, some 
washed Mogadore at ‘94d to 10d per ib, and greasy Damascus at 5d 
per lb, also about 2,000 bags Iceland to arrive, at various advancing 
prices. A moderate amount of business has been done in alpaca, 
comprising 2,231 bales Arequipa at 93d to 124d per lb, 801 bales 
Tacna at 8d to 83d per lb, 534 bales Chala at 8}d to 9d per lb, 18 
bales Callao at 7{d per Ib, and 821 bales inferiors at various prices. 
Sales in mohair are 1,060 bags from Sd to 12}d per lb. 

English wool continues very firm. There is a fair demand, but 
prices in the country are much too high and so check business. 

Our Bradford correspondent writes:—The wool and worsted 
trades continue somewhat cheerful and buoyant in tone, and an 
increasing feeling of confidence in the maintenance of the advance 
in values is becoming more general. In the raw material a large 
consumption is kept up, and with the firmness in country prices 
for all English wools staplers are not anxious sellers, except at 
extreme prices. The quantity selling has not been so great in 
prospect of the commencement of the London sales next week and 
Bristol fair, yet great firmness in values, and on some sorts a further 
advance has been quoted. The demand for colonial wools is well 
sustained, and prices are tending dearer. As regards the yarn 
branch the demand has been less active at the extreme prices, at a 
little below current quotations. Merchants are not unwilling to 
operate for quantities of both single and two-fold yarns. The home 
trade continues good. In manufactured goods some improvement 
is noticeable, and more business has been transacted at improved 
rates, both four home and export, 


17 ...H. P. Hughes and Sons..3... 1 1 ...Willans and Overbury nile 4... 15 
: Raenbooemah and Co.... ..3 .. 1 H. Irwell and GO, veveeeeeeD ove 15 
18 ...C. Balme and Co. ....0....4... 2 John Hoare and Co. ......2 15 
Windeler and Co..........++: Fes ee 2 .. Boxton, Ronald, and Co...4 ... 16 
20 ...H. Irwell and Co............1 ... 4 | C. Balme and Co............. 7 ite 2 
John Hoare and Co. ...... a ee Thomasand Cook ........2 .. 16 
21 ...Jacomb, Son, and Co....... Sus 2 4 ...H. Schwartze and Co. ...3 18 
Buxton, Ronald, and Co. 2... 5 5 ...H. P. Hughes and Sons...6 19 

6 

6 

7 





JUTE, HEMP, AND FLAX TRADES. 

Jute is steady. Sales, 8,000 to 10,000 bales. KB 1, in deck, 13/ 10s ; 
RFC, 11/ 10s; M in double triangle, 10/ 2s 6d. To arrive, Dundee 
red BN, 10/ 15s to 111 12s 6d; N triangle C, September-October, 
12 12s 6d, Cape. 

Messrs Geo. Armitstead and Co., Dundee, report :—“ Business has 
been checked by the advance in prices, and the sales during the 
week have been comparatively light. Advices from Calcutta report 
supplies moderate, with loose jute tending upwards. The crop is 
said to have suffered somewhat from the late floods. On spot there 
is an improved demand for medium quality, of which stocks are 
small and prices are firm. By telegram from Calcutta to-day, 
‘Jute sailings to United Kingdom this month to date, 1,250 tons ; 
freights, 30s. Exchange on 3 months’ bank bills, 1s 4yd. 

There has been more business done in flax at Dundee than of late, 
consumers holding light stocks. The report from Belfast shows a 
dull market. Some few of the samples of new crop yet to hand are 
of fairly good quality, but it is too soon to estimate the result of the 
crop. The average under flax cultivation in Ireland shows a con- 
siderable increase compared with last year. 

Manila hemp has been rather unsettled. During the past 











Bales. | fortnight, 27/ 10s to 281 accepted for fair li 
. , quality to London and 
one — WOOD: vapenvoes, chiisesenuscnstbonnentnsowscossbosunhitéies 63,134 | Liverpool, August-October shipment, per steamer. ‘icheupnatly the 
Vitoria SHEEP ROH CEN RE RHEE EEE E HSER O OE DORE EEO SEE EN eeeeseeeeneeee eee 13,999 importers were not sellers, owing to the relatively high rates in 
RRO msassnassocvenrneser>roctoy-onttortntenetnenorrereerornnworneenent 42,240 | Manila, and the latest business has been at 28/ 10s, c. f, and i. 
a ee iiicoshcs anh assign iii RI ate anos ond in emasatia sie 9,290 Market firm, but quiet. Visible supply of Manila hemp for Great 
Se SD ier -veeseoerespremniposerspenrersensersoreubeves 1,113 | Britain on the Ist instant 75,807 bales, against 80,589 bales in 1885, 
me aeetace HARP MEER Hee ETE H ee OEE EOF ERE eee eee Eee EE Hennes eeessesbeeeeenes 5,016 and 78.575 bales in 1884. Price of fair current in London 31i, 
Cape Sf Ged Ba onranenerescameenccosnccrccnerccres -S6QES | Oto ee nena ene See de TORI, 
291,961 T 
Add quantity held over from previous series .................. 6/000 COLONIAL AND FOREIGN PRODUCE MARKETS. 
297.961 For Rarort or rais Day's Magaer sus “ Postscrirt.” 
ia et Soe bales Australasian and 36,000 bales Cape ; Mrncine Lane, frrpay. 
orwar irect from ship, and about 6,000 bales Austra- Sucar.—There has not be i i 
lasian and 14,000 bales Cape sold by private contract...... 61,000 | market, which remains dull, mene. son om: he eS _ 
Total 3 refined occasionally shows weakness. At the public sales crystal- 
ic aoeae ctttqeeeeenersecesssaseneneeecesesessesssssssssceses 2O0,96L | lised Demerara meets a good demand, the trade taking large 


_e—weo3050cte———————————eeeeeeeeeeeeeeeeeeee 
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plies weekly. at current low values, from 14s 6d to 15s 6d ; fine, 
6d; a few lots extra fine up to 19s and 20s 6d; syrups 
Barbadoes has sold from 11s 6d to 13s, and a consider. 
ast week, said to be for refining, at prices which do 
The reports of the beet supply continue in favour of 
d ever attained, unless the weather during the next 


| supplies 
| 16s to 17s 
| 10s to 11s. 
| able quantity 1 
| not transpire. 

| the largest yield e 
month is unpropitious. N¢ 
| market, the tone being quiet. — 
| Jaggery.—1,000 tons sold, prices not given. 
Maurilius.—500 bags crystallised white sold at 14s 9d. 


brown selling at 10s. A parcel of crystals privately at 14s 6d. 

Surinam.—92_ tierces 51 bags partly scold: grainy at 12s 6d to 
13s 6d; syrups, 10s to Ils 6d. 

Beet-—Dul!, and the latest business at easier rates. German : 
September, 10s 10}d, and new crop quoted the same to 10s 9d per 
wt, f.o b. 

: Refined.—In dry goods little change has transpired beyond a 
| decline upon Martineau’s. Cubes to 17s 6d. Lyle’s yellow crystals 
‘remain at 17s. In foreign the only alteration isa fall upon French 
| loaves, viz., 15s 6d to 15s 9d, “Russian crystals, 13s 74d to 13s 9d ; 
| American granulated, 1(s 6d to 16s 9d, on the spot. Pieces dull 
| here, and in the Clyde, 

Imports and Dg.iverits of SueaR in London to August 28, with Stocks in hand 

188 1885. 1884. 






a 


| Imported.........0...60M8 232,109 ... 232,000 ... 259,000 ... 243,8c0 
| Dolivered... sciesivdccseccncionss 207,700 ... 225,200 ... 240,000 ... 254,000 
Stock ..csesecessssseeeeeeserees 213,100 ... 96,700 ... 104,800 ... 88,200 
Stools; UKE... decane tons 289,850 ... 307,600 ... 286,000 ... 212.000 
| Madras Jaggery ...percwt 8/3 8/6 ...106113... 80 9/0... 13/0 1389 
Good brown West India .. 11/6 12/0 ., 14/6 15/0... 12) 12/6 ... 18/6 19/0 
Crystallised Demerara...., 14/3 19/0 ... 18/0 21/0 ... 19/0 23/0 ... 27/0 30/0 
| Beet, 88 percent ,f.o.b. .. 10/9110 ... 15/74 ... 12/6 ... 20/3206 
| Fine French loaves,f.o.b ... 156 16/0 ... 196 20/9 ... 19/3 19/9 ... 26/0 26/6 
1 Java afloat, Nos. 15 to 16 .. 13/0 13/3 ... 17/8. 17/6 ... 16/0 16/3 ... 24/0 24/3 


Roum.— There is rather more inquiry, but prices do not show any 
improvement. 600 to 700 puncheons West India sold : Demerara 
atls (4d to ls ld per proof gallon; Jamaica at about late quota- 
tions ; 

| Cocoa.—A quiet tone pervades the market, and Trinidad barely 
supports its recent value. At auction on Tuesday 1,266 bags only 
partly met with buyers; greyish to good red, 77s to 82s; fine to 
superior, 82s 61 to 938. Grenada is steady, with little offering, and 
30 bags realised 683 to 733. Ceylon shows some decline, with more 
regular supplies. 18 cases 637 bags part sold: medium to fine, 
72s 6d to 79s ; the lower qualities, 65s to 70s 6d; small, 58s to 63s. 





The supply of Guayaquil has been 1,644 bags, 300 bags of which sold 
at and afterwards at 62s to 64s. 52 bags Caracas withdrawn at 95s. 
| 394 bags African at 60s to 62s. 


likely to prove less than expected. Stocks in Europe further 
| decreased during August to the extent of 8,000 or 10,000 tons. 
Other kinds are rather higher, colory Ceylon especially. At auction, 
| 460 casks 70 barrels 125 bags of the latter went as follows: low 
middling grey to middling, 70s to 76s 6d ; good middling to fine, 77s 
| to 87s; bold, 88s to 100s, 68 bags Ceylon-grown Liberian : fine 
bold, 55s ; small and mixed, 42s to 47s 6d. 82 cases 1,287 bags East 
India included some parcels in second hands, chiefly withdrawn 
above the value. 7,451 bags foreign included pale and mixed Costa 
Rica at 50s to 58s; middling, 60s to 68s; and good to fine colory, 
| 738 to 77s 6d. Honduras, 6386d to 74s 6d; fine bold, 106s. Pale 
and foxy Venezuelan, 493. New Granada, 5és to 63s 6d; middling, 
67s, Guatimala, 53s 6d to 62s; fine, 75s. Several sales have been 
made in Rio at 41s to 47s 6d, according to conditions; washed, 49s 6d 


| the spot. Stock in Havre 31st August, 59,730 tons, against 84,060 
tons in 1885, and 77,750 tons in 1884. 
imports and De.iveriss of Corre® to August 28, with Stocks on hand. 





1886. 1885. 1884. 1883. 

Tnported ...coccesssecsessoves tons 31,200 30,500 37,060 45,500 
Delivered for home consumpn. 8,70) 9,860 8,930 8,920 
” » export oo eedscccceeee 19,210 17,600 24,400 20,080 
OT on, asecnaraisccneces aoe 13,300 ... 15,200 ... 22,100 30,210 
Mid. Plantation Ceylon per ewt 73/77/ ... 65/0 70/0 ... 63/0 67/0...76/081/0 


Delivered last week 1,011 tons, against 600 tons and 792 tons respectively in the two 
previous years. 

_ Tra.—According to the August return, the stock showed a large 
increase, and arrivals are heavy. Deliveries during that month 
nearly 18,000,000 lbs, or nearly the same as in same month in 1835. 
The privat2 contract market is again unsettled. At the public sales 
prices showed slight alteration as regards new season’s congou. 
Black leaf ranged from 73d to 114d ; common shantams, 7}d to 74d; 
fine, Is to Is 44d; red leaf, 74d to 114d; fine, Is 13d. The 
catalogues contained a supply of 26,847 packages. Indian teas 
arrive freely, At auction, 16,512 packages met with a steady 
demand at fully last week’s rates for the better classes, some of the 
common teas being easier. 2,410 packages Ceylon brought extreme 
tates for desirable qualities. Broken pekoe, 1s 4d to 2s 04d. 4,338 
Pickages Java show an irregular range of prices, anything fine 
selling well. 

Sratistics of Tza from June 1 to August 31. 

: 1885. 


6 1884. 
Imported ........ ......Jbs 70,781,2 68,122,130 65,134,900 
Delivered... 0. cccssse 54,245/807 45,268,000 ovens 64,438,000 
Mhagh..:..csibiuivadinmins . 76,697,300 ...... 74,068,300 .,... 66,892,670 


Rice is firmer, and the exports from Burmah to Europe since 
Jan, Ist have been 605,400 tons, against 624,590 tons last year and 
573,440 tons in 1884, Several cargoes arrived, but importers are 
not selling at recent low rates. One of 1,276 tons Bassein off the 
on reported at 6s 24d; one of 2,000 tons due at 6s 14d, both for 

e Continent ; one of 1,100 tons due at 6s 63d, ex quay, Liver- 
pool, and one of 1,100 tons at 6s 9d, same terms. 


Saco,—25: . 
ewt for —— bags, by auction, part found buyers, at 9s to 9s 6d per 
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No change has transpired in the Liverpool | 


Egyptian. —At auction 1,583 bags syrups were bought in, a few lots | 


| Of 294 bags Surinam a portion sold at some decline, from 74s to 75s. | 


Corrvk.—The market for Brazil is again higher, and the crop | 


to 53s 6d, and recently a considerable quantity of Mocha sold on | 
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Tapioca is quiet. 1,535 bags flake, by auction ar 
Singapore, 18d to lid ; fine onan 34d per lb. $68 sid howe 
were chiefly bought in, a few lots seed bringing 16s, and first-class 
sea-damaged 15s per cwt. 

Biack Perrer.—About 110 tons Singapore sold, to arrive, at 73d 
to 7tid, but the demand on the spot is slow. At public 
sale 420 bags low Penang were withdrawn at 73d, 95 bags Siam 
at Sid, and 150 bags Tellicherry at 8}d to 8}d per Ib, 

WHITE PEpPrR.—A quiet and easier market. 30 tons Singapore 
sold, to arrive, at Is ld. 207 bags Penang, by auction, were 
bought in at 1s. $3 bags Siam part sold at 1s O4d per Ib. 

Normeas. ~ 34 cases Penang partly fcund buyers at previous 
rates: 92’s, 2s ld; 81’s, 2s 5d; 110’s, ls lld. 12 boxes Batavia: 
114’s, Is 10d ; 89’s, 2s 2d. 14 cases Tellicherry part sold: 102’s, 
2s ; 115’s, 1s 9d to 1s 10d; 126’s, 1s 8d to Is 9d. 

Mace.—1l7 cases Penang, by auction, sold at easier rates : 
pale and red, 2s 3d; middling Is 8d; 
per Ib. 

CLoves.—Of 41 cases Penang, 10 cases sold at 11id to 1ifd for 
| good to fine. 173 bags Amboyna were taken in at 9jd. Zanzibar 
dull. 300 bales were bought in at 87d to 94d. 

_ CInnaMON.—The public sales on Monday consisted of 2,316 bales 
Ceylon. Buyers showed more disposition to take supplies, prices 
| being irregular for fine, and about steady for other qualities. Fully 
| two-thirds sold, including old import, partly in second hands. 
| Ceylon, Ist sort, fine and superior, at Is 3d to ls 6d; good, lld to 

Is Id; fair, 84d to 94d. 2nd sort, fine and superior, 1s ld to 

Is 3d ; good, 1ld to 1s; fair, 73d to Sid. 3rd sort, ordinary to 
fine, 63d tols 2d, 4th sort, low to good, 6d to Sd. Unworked, 
part sold at 6d to 9d. 266 bags chips brought 1?d to 2}d; broken 
quill and quillings, 44d to 53d per Ib. 

Cassta Lignea.—500 boxes broken, by auction, sold at 21s to 
21s 6d, being lower. Part of 200 boxes cassia buds realised 3ls 6d 
| to 32s 6d for sea damaged. Sound withdrawn at 40s per cwt. 

GINGER.—136 cases 43 bags Cochin, partly found buyers: part 
cut, small, 48s; rather bold, 77s; one lot bold, 92s 6d; small to 
| medium, washed, 28s 6d to 35s. 41 baskets sold at 22s to 22s 6d 
for very low rough aud wormy. 100 bags Bengal bought in at 16s, 
| and the bulk of 287 barrels Jamaica withdrawn, a few selling at 
| 42s to 49s per ewt. 

PIMENTO continues firm, and 1,023 bags, by auction, were chiefly 
| bought in above the late value, viz., 22d to 34d per Ib. 

CHILLIES..—214 packages offered, taken in at 30s to 32s per ewt. 

Frvir.—New Valencia raisins are rather easier to-day, viz., 33s 
to 35s, and the few sales made in raw currants are at barely last 
The export demand has not begun. Patras, 29s 


| 
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good 
broken, Is 2d to Is 4d 



























| week’s rates. 
0 343! per cwt. 

SHELLAC.—Prices are without alteration the large stock prevent- 
ing speculative business. 526 chests by auction about half found 
| buyers on former terms. First button, 60s ; second, 51s ; low dark, 
35s to 38s. Garnet OCC, unwashed, all faults, at 42s, Calcutta 
terms. 

InpIGO remains quiet, as the Bengal is estimated at 120,000 to 
125,000 maunds, and buyers take small supplies. 

OrueR DrysALTERY Goops.—The gambier market has been with- 
out further change, and a few sales effected. On the spot, 23s to 
23s 14d; to arrive, 21s 9d to 21s 10$d. At auction, 1,862 bags 
turmeric part sold at easier rates for Madras, viz., 10s 6d to 11s Gd ; 
Cochin, split bulbs, 6s 6d to 7s. 327 cases cutch withcrawn. 

Stock and Prices of GAMBIER 
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1886. 1885. 1884. 1383. 
BEOCM cr ccevcnccccscesees tons eee 2,010 ...... Z.2ED  ccvec 2,240 k 
PPRCG, c. -sis coressecesasume percwt 23/ 23/6......19/ 19/6 ...... 21/6 22/ ...... 27/6 23/ p 


Drees.—Aloes sold at steady prices. Balsam peru still neglected. 
Bark, druggist’s qualities realised full rates. Camphor, Japan is 
offering at 69s to 70s. Cardamoms a shade dearer. Castor-oil very 
quiet. Gum arabic again dearer. Ipecacuanha sold at valuation. 
Rhubarb, middling and inferior root was forced off at lower prices. 
Musk, Tonquin Is to 2s dearer. Essential oils neglected. Opium 
also depressed. Tinnevelly senna, the better grades f ully 2d to 3d 
cheaper. 
CHEMICALS. 























—There has not been any movement in the markets. 
Soda crystals firm, also bleaching powder. Citric acid declined to 
2s 14d, and business has been done at that price. Quinine dull, 
at last week’s decline. Sulphate ammonia steady. Cream tartar 
remains quiet, likewise tartaric acid. 
Merats. —Themarkets foriron donot presentany feature of interest. 
In the Cleveland district the recent advance upon pig is barely 
supported. The stock in store in Glasgow has attained $12,600 tons, 
shipments to this date being 45,600 tons less than in. 1885, and 
showing a much greater deficiency compared with previous years. 
During the week sales made down to 39s, and subsequently, with a 
more steady market, at 39s 6d cash. The deliveries of tin are satis- 
factory, and the visible supply here and in Holland continues low, 
viz., §,657 tons. Banca, in Holland, 604f.. A good business has 
been done, latterly at 98/ 17s 6d to 99/ 5s cash, and one month, 
which is rather higher. Lead_ inactive, also spelter. Of 140 tons 
sheet zinc rolled at the London mills, by auction, about half sold 
at 151 15s, or 5s under the last sale price. Chili copper in strong 
demand at some ee — sales at 38/ 17s 6d to 3% per 
.b., cash. Quicksilver, 7/. 
“eon ae has not quite supported the advance of last 
week, American, 27s to 27s 3d, to the market now steady. - 
TaLLow is quiet. Petersburg, 29s. The public sales to-day w 


i fair supply of Australian. ‘ 
*Teaascn--i deine growths of tobacco there has been little 
business done, and with the exception of one or two sales of Virginia 
leaf, nothing of importance has been done. Substitutes have also 
been slow of sale, but during the last few days, rather more inquiry 


rienced for some growths. 
has been expe Guattenal ten wane 1100. 









ie bis, See pi ee eee ee ee 
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COMMERCIAL TIMES Lopwecd Houturs a 


WEEKLY PRICE CURRENT. a - 7 = 


*,* The prices in the following list 
are “revised on Friday, assisted by an 
e ninent firm in each department. 


___[Sept. 4, 1886, 


Sugar—(Con. r ‘owt sa 
Brazil, brown ) 0 
Egyptn. ce good ‘tofine crys. 14 
Syru 
Java a oat, No ‘15 to 16... 
sy Centrifugal... wie ae 
Fr. to . Muscovades 11 


9 
13 


a SS 
wen~imh 


S 

Linseed, La Plata, afioat 42 
Bombay . .per4léibs 44 
Calcutta ...per410Ibs 43 


— 
= 


Elephants’Teeth— é£ 
Large sound per cwt 46 


oe hroamu)Sh 


~ 


LONDON, Frmway 


Arrow Root—per Ib ~ 
St Vincent, eom. to good 0 
Cocoa—duty ld per lb 8 
Trinidad _— _— cwe 2 
Mid. to finest .. 
Grenada 
Ceylon, mid. to fine.. 
Guayaquil ithonaabsi 
Surinam 
| Caracas ......... “ 
Coffee—duty 144: per ‘Tb 
Ceylon,plantatn. lw.mid. 67 
Middling to fine ....... 
Native, good ordinary.. 
East India, plantation 
Native .. 
Mysore, medium to bold.. 
Manila .. ‘ 
Singapore, picked ‘Bally os 
Mocha, mixed to fine 
Jamaica, _ordy to fine ord. 
Low middling to fine .. 
Costa Rica, mid. to fine .. 
Ordinary to fine ordinary = 
Central American, &€¢...... 
Good to finest 
Brazil, Rio, on the spo 
Good frst tolow superior = 
Fair to good channel . 
ofnmon to low fair ... 20 
Afloat fr. to gd channel 44 
Good Average Santos 46 


Cotton—See Weekly Report. 


Chemi 
Acid, citric..... — Ib 


* 6s 
72 
see BR 
70 


cocooocooanNTa 


on 


D1 = 
2xLN2on2 


NwNwre 


O-T-+1 


eooocoo ceeeoeooeoooooosco ecoccooeoomcoca 


fruit—Currants, duty 7s 8 
Patras 


Provincial . 
Figs Turkey.p.cwt, dty pd 0 
Raisins, duty 7s per cwt— 

Valenci via, New .. 3 


Smyrna, red & Chesme.. 
Sultana new 3 
o Eleme ... 
ranges §. “Michael pcse 
Seconds 


Lisbon & St Ubes, } chst 
Palermo.. sees per box 
Lemons—Palermo p. box 

Messina, selected 

Malaga half chests ..... 
Nuts —Barcelona, p. bag .. 
Flax at Dundce 
Archangel, Crwn. per _ 
St Petersburg 12-head . 

9-head ... 


cones ,clean p. ton 
Manila, fair to 
Jute, good to 
Low to fair.. vee 
Coir Yarn, good to fine .. 
Common to fair.. 
Hops, English....per cwt 
Hides—0Ox & Cow pr » 
Salted—B A. & M. V... 


cooooocooo cosmrmooa“eecso 


= 


as 
SC@rnGhoce®ocos 


92 89 
22 


*; 
— 


B@oeoewmocosovuceceocoeceso ceoceosfmoeecwcoos 


oooeoc 


= .Feroze, per 416.bs. 82 

Icutta, R.A.T., 8% = 

Pl lumbago— 

Ceylon, 'ump 

Provisions— 

Butter—Cork 
Friesland fr 
Jersey .. 

Bacon singed— Waterford 75 
Limerick .. see 
Cork.. 

Hamburg . 

Hams, Yok . 
Irish .. 

Lard — Waterford. “and 
Limerick bladder... 60 
Cork and Belfast ditto > 
Ferkin and keg, Irish... 
American and Canadian $ 

Pork—Amer.& Can...pr.b] 0 

Beef—Amer.& Can.. — 0 

Cheese—Edam, new.. . 42 
— DOW vercccccrces SS 
RED. cisccsivinivcs . 38 
Gruyere . soveonsebe - 70 

Rice—Rangoon to arrive 

open charter. up cwt 

Bengal, white, on the spot : 
Do yellow 6 

all 

Siam... 


rewt 0 
est.. Z 


Sago—Pearl 

ae MOM scvicsmeubscoteekons 
Shellac—per ewt 

Orange, oe to fine ...... 


eooceoeoocooceo ecooocooec(] otha sidan 


is) 


2 *@2couzoo 


— ‘or areca 
Titlers .. ovv - 18 
Pieces . «an 
Tate’s Cubes .. 18 
Treacle........... 7 

For export, ‘free on board 
Turkey “weakens 6to 10lb. 23 
Crushed . apenas = 


es 
Dutch, refined, f.o.b. in iiollan 
20 Ib loaves superfine .. 15 
20lb do Nol 15 
Crushed, superfine,inbge 15 
— 15 
No. 2 —- 15 
French loaves, f. 0.b. - 15 
American granulated,c.i i ‘t. 16 
Bee rman & Aus. fob 10 
Saltpetre—Bngi. 
English, refine 
Nitrate of Soda 


China, Manila, ed. to finel37 
Bombay 50 
Tallow—per a 
Petersburg, new YC ... 29 
Australian mutton... 22 
Do beef do .. nents ah 
WOOT | inccsvens . 24 
Tapiooa—E.L ‘flake p. ‘Ib 6 
...per cwt 14 
feet arama ia bri 14 
Archangel ....... pases 
Tea—duty 6d per 1b 
Congou, com to fair new.. 
Medium to good 
Fine to finest... 


AwWROROR SCO CUVSOwW A2Aacaco 


a 
wcoowooceosco woo cows ocowacooco® 


~ 


Coa O- SAGCoo Cfo wooo 
~ 


~ 
Ko cco omococoo oo fc 


ee a" Souchong, oom. to to good. 
i os Fine to 
Oolong... 
Flowe 
Ecen 
Canton.. is 
Do Foochow re 
Scented capers, Canton 
me . Foochow ee - 
n, common air . 
Good to finest 
Y. Hyson, com. to fair . eee 
Good to finest ..,.... 
com. to ‘fair 


Button, sorts, a a 53 
Low to medium.. aa OO 
Sticklac, Siam ..... .. . 34 

Silk— 

Bengal—Surdab ..perlb 0 
Cossimbuzar . 10 
Gonatea sae = 3 
Jun Comercolly 1 
Radnagore ° 


_ 


'Pekoe .. 
Oran Be “Bekoe, 


ocooceo cooowooweo eoooooooece ocoooscoooceoe @SBacooocoansoes 


cooooco acoeaceo 


Sulphuric .. = 3 
Alum, lump & ground P t £5 10/ 
Ammonia, carbonate. plb 0 6 

Muriate ves ton £24 0 £2 

cscve seocee lh SOL 


Bsa 


te 


SOnuconwe 


eecoroone 
NIwomounrarneacoce 
hr Ee 


on 


~ 
— 

CHO ma 

pies at 


— 


Carr ocoocKnacors 


Bleaching ‘powder eo eneeee 


Borax, English, refined . 
Madras, Velore .. 


Native .. 
Kurpah, good 
Ordinary to middling .. 
India -asananlliectel Ib 
Para, fine. webe 
Deeks saan 


Grop hides = 0 lb 
= are 


Indian Pekoe 
Do broken ... ..... 
Fannings and broken.. 
Orange Pekoe 
Ceylon SouchongG.......++++ 
Pekoe peeuemain g 
Pekoe ...... caihaseenens 
Broken Pekoe | 
Tim —Timber 
See Wood. —Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber 


Canada red pine ..... 
yellow pine, irg. 55 
eml. 45 


uebec oak... 

tic oak . 
Indian teake 
Wainscot logs 18 ft cube .. 55 0 65 
Deals and Sawn and Prepared Wood— 

Norway, rene “ ° 1) 

Swedish, ¢ ‘a 

Gunmen « eivshasesed 


CH OWORAIABerOOCOCOCC OOO CCCs &: 


CSCYLSCCAHDNAae Swe 
DAH ORWOR mm 


Japan—Low to fine... 
Patent Brutia 
Persian uw ® 
Italian—Raw, ‘white o Novi 0 
Fossombrone .. noe © 
Other kinds ... .......... 
pc ~~ ibataamemeciie 
Milan 
Trams do eo 
8: joes—Pepper— 
k, Eastern ...per lp 
Alleppy and Malabar ... 
White, Singapore, fair.., 
Pimento—Fair to good .. 
Cinnamon—Ist oe. owe 
Do 2nd do . 
Do 3rd and 4th . 
Cassia Lignea, unworked 24 
Cloves—-Zanzibarfairtogd 0 
Penang poet cccconcccee © 
Ginger—per cw 
Cochin scraped . 


lodine per 
Potash, bichromate ...plb 0 
Chlorate 0 
eeneneh : 
Prussiate... ... 0 
Sulphate Per ‘ton £10 
Precipitate .. «-perlb 2 
Sal-Acetos perlb 0 
Sal-Ammoniac per cwt 34 
Soda Bicarbonate p. ton £7 


6 
6 
0 
® 
5 
e 
9 
9 
2 
9 
8 
6 


12 
oe 
HrONOCOHOOCORFOCOOCOO HOrFOKOCO 


oS os 
oe 
LOL OOM DOL ITO MORMON Eee WHEE CONC O 


aecorore oc onrwoocese 


hoeocooooe oc@eccoo 
eS 
J 


oF © COOSCHOO SCOMCESOOCSOHK COOH OCOC OSC @eCOCOONSS 
ae 
o S coocoocco 


-SOSCwCOWH OD coe coocececocooocoooecsao 


~~ 


Oo 
oaooc 


Foreign butts.. 16 


Ca Austn, ‘ke. 7 
Calf Skine.. a | 
do wnsiia’ 
do 
Dressing Hides .. .. 
Shaved do 


» 
bo 
~ 


ee 


oo 
*» 
© 
— ht 
Ss¥ssuez 
o coocoocecoceco 


ae 
ocoocoococo 


rown 
Sulphate Quinine— 
English, in bottle..proz 2 
Pelletier’s, — 2 
German .. ..... 2 
—— , copper. “pr ton £13 1 
8 


ooccroo oc 
a 


i) 
KOM HH ONS SO 


~ 
re COCA WISH DO coo oo@oocooosos@eooacco=e 
J 


ee eon aia ee 
g r oo eee 
eee ~~ 


Metals—British Copper 
——_ soa per ton 
Best selected 
Sheets . 
Chili 


—_ 
ocoe SKOrFrN KH ONOOF KR DOH mo 


— 
om 
io 
oo 


La arts seen 8 
Vermillion, ‘ pib @ 


Welt heh ... evescess AG 
eal— 
Teneriffe poet er Ib 1 
eee . 


os 
¥ he ote nw 
OR ee ed ed) ee) 
«oe 
werwesicchkh& 


~ 
coooco 


faa. low and ord... 2 
Do mid. to fin 
Mace .. aed 
Nutmegs, ‘brown . esseoe 


Spiritse—Rum, dut per proo 
gal. vet 


— 

as 

a 
~ 


Pi FS. sein nanan eannen 
~~ ode k, 40ft. 3 
Dantzic dec in. 
Staves—Baltic, pr. mille £165 0 190 
Quebec,per standard do 69 0 70 
Tobacco—duty 3/6 perlb 
Ohio, > “— 


Virgin a 
Kentucky ae weecesces eosces 
Pr 
duty 4/10 
Sethi, ‘duty 3/6prlb 


ae cigarsbnd duty5/é 
tine—percwt., 27 
Wool—English—per pack of 2401 
Fleeces 58. Down hoggee10 19 131 
aes oo co OO 


, Wallaroo . 


— 


=e S&S occonwco oeoc 
mooococeo 


a2 Oe > em _ 
pe eng a CM 4 ee eet wow So eka dumbiiek nll eis 
he 


ee ne 


ee ee sane at ein nan oral ene enema ie 


g eooococoo 


gal. 


vlSa2oc 
— 
o 
- 


ne 
28 
oo 


os 
ee) ae 


Buccoecacce Eecoeocooorsocowoooaaa#coooo 


Jamaica, vy 

80 to 35 O.P ... 

Fine marks... wbooene 
Demarara, root . boesenaine 
Leeward d ...proof 
_ = Mauritius — 


Suety’s duty" 10s 4d per proof 
Vintage of (1878 ..... 14 
lst brand < 1877 ... 

in bhds (1876 ......... 15 
Q oomartob. ts, pt, ney i . 

o.b. Expo: on 

a t spirits, duty = ue 28 
eae 


iodbdeenietemenianmetaraiaians toracmedameal 


on 


~ 
oaco 


os 
_ 


do Steel at Middlesboro 12/6 
Scotch pigiron cash .. 39 4 
Lead—English pig, pton 13 0 } 

yanish pig 


San oe 1217/16 0 
cae per bottle 615 7 
r, Silesian.. pete - 12/61 
"inaiet, ingoes A 2 
Straits 


2 


com 
SovVroeoveococoeoo@e OCooC Ce COON AMS*2ONOCB@WQ OO 


oc moro 


—'". 
oonwrow 


wCOWSOOMNIAUTHhCOS 
Om mem PD 


One 
— & 


EL &c.,renewed, ‘Crown 1 
do do Red... 


1 
Camphor, ~ -per cwt 67 
Cardam Malabar gd. 2 


ASWOAaKk wooo no oO coesoua SCamontZoao 
oe 


somenerennpaaneieiieatnimaireecodpepastetnendmrmnraiemse 
aroroooocos 
R onwmweocorrHr® 


of 
S 


e 
0 
6 


0 

ae Sum2dspewt110 
“hanes —s soreeese. 39 
soo. 30 


Abeisipnenees ; 
M e abide ‘Pp oz 62 
Oil, Cassia I 


aoe 
S cocwartoemoncok 


Pia 


aouwc 
rFaTcaoc Oo 


Kowrie, rough . 
I good 


seveesscerene 


ree 
5 

~ 

ho 

o 


ae 
~ 
co 
— 
co 


Kent juan. 

8.D wn. ewesand: wthre 

Leicester > seacbebicons 

Colonial— 

a A PP Port _— 
= FICOCE oo 0005 00s 
Scoured . 
Unwashed .. 

Locks & =i 
Adelaide-Fieece (nom.) 
S20ured 2.000.000 
Un 

Aur. crose-bred ¥ 
V.D.La.- Fleece ....... 
N. eee 
ook H. Fleece * 
white 


coves eageesooc ens 


ae W. i india refining 30 


ak. 9 grocery 3 
ing .. ll 
Mauritius, crys. No. 18 14 18 
No. 15 17 14 
Syrups, low to good yellow 10 
Bengal, to f — 0 
, lw n 
Low te good brown...... 0 
Penang, Gr. and Crystal'd 
Native brown .........0 
— MORIVA sncioctnseciore 


Oey 


“ superior 


Forei 


Soaraceocoonwcoa 
~ 


ee 


seeeee 


co 


ae Seas good 


load 


oo 
Becorteracorocooooeseeo co 
wo 


Too Sorwwooco 


o— 


Siam and wnat white .., 
Low to 


—— oo 


Java, area and white ...... 
Syrups SCC COT OTS HOt Cee eee eee 


— at et 


CSeROrMmnmwowoce 
Foneuntattaccncn 


Jamaica....... 


ee ee eee seneee 


PCS....0+00000. 33 0 
‘FO* O08 COP Cee eee Tes 23 0 


AOA eOeOOOE OS EER OOS OED Eee eee ees 8s 


weper@ Ibe 0 5% 


oP fer eeeeeeoes eet eet eereee 


eee ees eeeeecoes 


peacby...... 


woman Sh 
ecousce ces 
mwoconSen 88 


eSwmoononron 
SSoOCSSOMOaSAGOCOCOCeaSaSoosoa Caso © 


Set eet eee sesene 


Unwashed 
Wax—E. I. White... cwt 


eececaceoceocooocoocecoooa 


Sete ee. 
_ 

conae 

® 

SS et pet et tt pet Ot Set pet pet 
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Seeeee28: 
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10267399 Jan & July 
604,700 Jan & July 
240, 000 Jan & July 

7 776, 700 Jan & July 


000, 
1,365,300 Apr & Oct 
5,650,200 Apr & Oct 


102,600 Jan & July 








THE ECONOMIST. 






London Stock Markets JPrice Current. 


_BRITIS FUNDS, &o. 


Name. Pi ces. 
eR a a Om 
_..{8 per Cent. Consols ........... 003101 


for Account, et aio 1014 

.. (8 per Cent. Reduced 

r Cents | oopico 
— Jan. 1894 ...|100 102 
— red. 1905 ... % oi 


2 
Do 2 — Jan. 1886 . 


.|Annts, Aug. 1906(Red Sea Tel.)| i = 
“exchequer Bills March 0 Beene d.3s.p 
Do June, 3%... » 

M canada Gov. Intercoloni: 








1903-8 gua by Imp. Gov.|1 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


Closing 
Prices, 


B. Columbia, 1804... 8 i113. 115 
Do 1907 


denscegumnes 6 Z%j122 127 
CanadaDom. Ry1903 ; Zitz 116 
Do 1904-5 @ 8...... 4 7105 196! 


Do do Ine, Stock 4 %|105 


Do de Insc. Stock 347) 97 
Do Loan, red. 19104 %/1044 105 


Do Inscribed, 19104 {| 1044 105 
Cape 1890-1900 ...... 6 %/107 | 122 





BOGE... corccesdecee 6 Xs 110 
Do 1900 .. .5 X%\110 112 
Lo 1% drawings... le, 106} 
TD BEE sonsetatdeee 447/105 106 
Do 1881 4 h\ 99 100 


Do 10/40 Deb....... 5 %/206 107 
Do Insc. Stock * 83 4 Z| 19} 100} 


\Ce MOR sovecs cerise 
g| Do... % 
\Fijian Gov. “Deben. 447 A 

















TAMBICR oo..eceereeeeee 444/103 105 
Do... ‘aie He 100} 1014 

‘Mauritius 1805-6 Zi110 11 
Do 1% sk fund i 49 a 104 
Do Consol, De b. 4 Zi 104 

Natal cenkiiea «» 44% 100 103 


Do Debs. 1926... 4 % 97 
Do Inserbd. Stock 4 % 97 


© 





Do 10/40 ...... 5 %\107 109 

lN. Brunswick "96-91 6% 101 199 

y iN. 8. Wales, 1888-945 7|101 1(8 

Do 1895 to 1902... 5 Z%j107 116 

Do 2% drawings... 5 Z/1C6 108 

Do 1903-5-8-9-10.. 4 %/104 1.06 

Gan & July Do Loan of 1882... 4 7 = £06 
Do do Inscribed 4 Z\\07h W834 

Apr & Oct} Do do Inscribed 347) 9 93 

Jan & July|New sees 18916 %|107 110 
DO TGRG | seaccesceece 6 Z\L12 114 

Do Consolidated 5 7/103 105 

BPG OPE. ccosacnnsars 6 Z%|108 110 

Do 1891 .6 Z%'107 109 

Do 5/30, 1879-1904 44%| ...  ... 

ae 5 Zj101 103 

6 Z\103 205 

4 %| 98 

~f ae i ee 

112 

110 112 

we 44% 1105 106 

912 a ae 116 
1,936,550/Jan & July Queensland, "1891-6. 6 %\108 118 
Do 1913-15 ........ 4 %|101} 1024 
468,800 Jan & July|S. Austral. 1891-1900 6 %/107 120 
Do 1901-18 ......... 6 X%1115 130 

Do 1911-20 . . 5 Z\106 116 

ag 1916 . eovese 4 Zj 100 101 

Dol ccecevsceses # 41100 102 
ee 4 Zi 10! 202 


Do Inscribed...... 4 Z/1014 1025 
100,000 May & Nov|Straits Setts. Govt. 447/104 6 | 
ia, 1895......6 Z|110 123 
700,000 Jan & July| Do 1893-1901 ...... 6 7/108 7 





Closing | 


17,086, 012 Metrop. Brd. of Wks. 
Stock, 6 Oct, 1929 349, ‘Stk 109 

7,250,000} Do3 4 Stock’ 00 

1,000,000 |\Com. of Sewers(City } 


eed. 3s P| 


112 14 
Do Rupert’s Land, cael do|}12 114 
Do Bonds 1910 do ...... 
Do Bonds 1913 do ..,......+... vo (112 114 

"|Egypt. Govt. Guar. 3 % Loan 

oo Jamaica 4 %, July 1, 1897, gr 

.. (Turkish Guaranteed 4%,1 

"Bank of England Stock 5 

Bank of Ireland Stock 6 % .. e 

_|India Stock 4 % Oct. 10, 1888) 101 ‘014 
Do Stock 34 % Jan 5, 1931/1090 1004 
Do Stock 3 % Oct. 5, 1948) 
Do Enfaced aoe 4 xX ae! | 65 rok 
Do 44 %, 1808 ‘| ep 
Do Debentures 34%, Aug. 16,| 

1889, 1,0002 and 5002 ...... 993100 
Do Debentures, Aad wi 
mlste of Man 34 he Debentures! 9 101 


-/112 114 
| 984 


i860 *07 
%\296 298 





450,000|Newcastle Corp. Stk. 347% 100 | 
,000,000|Notting. Corp. Stk.. 3 7/100 | 

400,000| Portsmouth Corp.,.. 34% 100 | 
600, 00|Reading C rv. Stk.. i 100 





100,000/S. Staf. Mines Dee... 4 
400,000/Stockton Corp., 1908 4 
600,000/Swansea Corp. Stk. 3 
600,000 Wolverhamptn Corp. 34% 100 





206 
Do Red. 5 %, 1910 4 %/104} 105 
Do Insc. 1910...... 4 %|1045 105 
Do Debs., 1909-84. 34%) 974 98 





-_ 





CORPORATION STOCKS. 


United Kingdom. 


antho | \BONDS LOANS, AND 


TRUSTS. 





of London), 1905 :100 


2,787.600|Cor. of Lon. on 89-8 34%| 100 | 
2,062,000} Do, 189 
347,000] Do 3 % Bonds, 1912 100 
8,500,000| Brm’ham Corp., 1946 3}%|100 
54,965, Do Gas Assurnce et 
58,902 Do Water do 
330,290| Blackburn Irred Stk 34% 100 
900,850| Bristol Corp. Deb. St 34% 100 
250,000 Cardiff 3} % Stock.. 100 
400,000|Croydon Corp. Irred 84%' 100 
1,000,000|Glasgow Corp., 1914 34% 100 
600,000) Hull Corp. Stock . 34%) 100 
230,000; Lee Consrvncy Db St 4 % 100 
2,389,630) Leeds Corp. Stk, 1927 4 % 100 
800,000} De 


iisdnidensn 84% 190 





° 3hY % 100 


405 194|Leicester Gas& Water 4 Z% a 
507,987| Do 3} %, 1934...... 
7,50v,000)| Live 
8,775,735|Manchester Corp..... 4 % 100 
100,000 Middlesbrough } Mrt. 44% 100 
34% 


1 Corp. Stk. 34%! 100 
100 


% 100 


% 100 
% 100 


CORPORATION STOCKS. 


(Colonial and Foreign.) 


| J | 
Divd.| Name. 8 














ny 





— 





















Closing 
Prices. 


ro 8} 
IS} 


101 
261 


11 
93 


—, 


“014 
| $08 104 
100 |1003 101d |sene Deo. o | May. 


FOREIGN STOCKS, BONDS, &o: 
(Coupons payable in London.) 





Sx Next 
Dividends |'5 -< | Draw- 
| Due. [2m ing. 


| Jan. July. a | June. 
| Mar. + : | Aug. 
une ay 
| Quarterly : | July. | 
} Quarterly. * | June. 
| Jan. July. | July. 
| April Oct. | i | Apr. | 
| Mar. Sept. et 
Feb. Aug. ; | Aug. | 
Jan. July. | July. | 
| Quarterly. oe | Apr. 


June Dec. | :* l*June. 
| April Oct. 1 |‘duly 
| April Oct | 1 | July. 
| Quarterly | 1 \*Jan. | 
| April Oct.| -: 





uly. 


Jan. Jul | 2 |*Jan. 
}1104 2114 | y | 
= iN i July. 1 } May. { 


Mar. Sept.| 2 | July. 
| Mar. Sept | 2 | July. 


1024 | dan July.| + | July. | 


105 
101 


| 864 37 





%|Auckland Harbour Board 100 09 
‘ ain 2 
% Borough of Napier Con. ..... |100 | 1! 113 
%|Borough of Tinnaru ‘N.Z.) ... 100 | 2 124 
2 Boston i 8. ) wae & Loan |100 106 
tbe. 1 A 
z%| Do. ‘a 
z city of “Auckland, "1872 é. eens 100 112 
%| Do Cons. Act, I aidenees 100 3 126 
%\ Do Debentures, 1883 100 112 
% City of Brisbane (Bdge. Debs.) 100 1¢8 
%,\City of Cape Twn. ae ‘ = | 
%, City of Christchurch (: 15 
* \City of Dunedin, Deben. ....../100 | 122 
%,| Do Redeemab! le,  siaaitaaeniel ane 116 
%| Do Consolidated ........ ...++: 100 112 
%\City of Hobart Town Guar ...|100 | 113 
% \City of London (Ont.), 1st Pref — a 
4, Do Waterworks ........ 
$loity of ae... Raceline 89 Pe 116 
Ai Do 
% \City of Maser, Sterling: .. ne 107 | 
% Do of 1874 
| Do. 
$i "Bo Ottawa, 8 Sterl ing ; a 
ES if 
41 DO uw... - 
4,\City of Providence ‘Coup. ‘Bas. 100 oo 
% \City of Quebec Consolidated. | 100 4 
%| DO Of 1873.......-c0ecersereeeee| /100 | 
Z| Do of SR emereranserrerer o 
%| Doof 1878... coneee (ae se 
» City of Rome, Guaranteed .. ttn 
% City of South Melbourne... ‘too 10: + 
% City of Sydney _..... 1100 as 
%\City of Toronto Sterling Deb.| 100 te 
¥| Do Waterwork Debentures, 100 6 
% Oe eg De — Deben. be A$ 115 
%| Do Gen. Con. Deb............. 
¢ Do Sterling Se ana (4 7 
¢ City of Wellington Con. Deb.| 100 = 
| Do Improvement Loan...... ‘100 193 
4 Do Waterworks Debens. ...|100 119 
*% City of WwW oe Debentures| i oat aa. 
%) Do Debentures .......00+-+: il 2 
e Greymouth (N. Dir. Bd.Gtd 100 95 " 
% Lyttelton (N.Z.) Harbour Bd. 100 115 uy 
Melbourne Harb. Trust a i 08 
%\ Do Tramways Trust .. 100 |4914/107 , 
¢ Napier Harbour Board ......... 100 ” 
% New Plymouth Harbour Bd. 100 +38 
% New York City (Ex. 4/1)......8 1000 1901 = 
%| Do Gold Coupon Bonds ...$|1000 ie 122 > 
¢ oamara Has Harbour Board Reg. 109 | ae 3 
Do (Bearer) ......eeseeesessereee| 
i Do eerprie Corp. Water, j200 a 
DO dO... seseeenee oe 
§ otago Harbour Board. «........|100 — 
%| Dol = vine’ icesedihenann ities te = 
| Do tee, area vcs 100 {L9@t|103 505 
& sabeth ** Waterworks” 100 | .. 107 109 
ares Mauritius) '100 |'98-6|105 107 
¥ Port Louis (Mauritius)......... e110 315 


uis City, Red. 1893-5 .../200 
; ieee Harbour Board Debs. 100 
% Wan; ganui (N.Z.) Harbr. Bd. | 100 
% Westport (N.Z.) Harbour Bd, 100 


1914/102 104 
1905|109 111 
1923} 95 97 


b. Aug.|! 4g\ Jan's9| Ichinese Series A.. 


| Feb. Aug.|! 4x\Jan’91 
| Mar. Sept. 4 eee "91 
| June Dec. |Apl’91 


appld 





| Jan. Julv. | 1}°64)*Dee. 


May Nov. pur |chase Exyptian, Unified ; 


| April Oct.| ‘106! July. 
| June Dec.| PUT /chase 
| April Oct.| PUF/chase 
| Jan. July.| 44 <June. 





Jan, July | June 
| Jan. July.| 3. | May 
Jan. Julvy| # | June 
| Jan. July -. | June. 


Prices. | Cp Feb.’7o| 20t\appid. 


| Cp.Feb.’7¢| 2ot/appld. 
| Gp.Jan.’73 not appl. 
| Cp.Jan. '73| not appld 
April Oct. it *July. 
Jan. July.| 14 |*Oct. 
| Jan. July. nne ceo 
| June Dec.| Pur chase 


| Jan. July.| - "Dec. 
| Jan. July.| ... |“Dec. 
| Jan. July.| 2 — 
| Cp. Jan. ’67|" ne 

| Cp.Jan.’67/2 ne 

| may Nov} +: \*May y. 
Jan. July | -- i*July. 
| April Oct | --. |*Oct. 

Jan. July.| --- |*Dec. 





Cp. Jne’74] notjappld. 
Cp. Jne 74} notjappld. 
Cp.Jan.’76| 2 | Apr. 


Cp.Jan.’7¢| n0t/appld. 


| Jan. July. o’ne| ... 
April Oct.| .. | Aug. 
| April Oct.| +> ose 
| Jan. July. 

| June Dec. 
May Nov. 

| May Nov. 
| Avett Oct. 


| April Oct. 
| May Nov. 
| Feb, Aug.|" 
Mar. Sept. |" 
April Oct. 
June Dec.|" . 
April Oct.|‘131/*Apr. 
June Dec.| -. | Apr. 











| May Nov. 
| Jan. July} - “ 
June Dec. | June. |S 
| Jan. July 1} June. 
uarterly.|n’ne 
une Dec.| 4 |*Feb. 
— Dec.| ... |“Mar 








aati Oct.| $ | May 
Mar. Sept Aug 
Mar. Sept. 

Mar. Sept ” 
Mar. Sept.| 1 * 
Mar. Sept. “ 
Mar. Sept. vee 
Mar. Sept.) ... | + 
April Oct.) .. oe 
May Nov oe 
Jan, July *. 
Jan. July.) .. oes 
Jan. July “ 
Jan. July. 


uarterly. 
Fon. Aug.| pur chase | 


which asterisks are 
cases where there are 

















A jaeScripaall pd 

















Do Gld Ln. ‘issd. 














Buenos Ay ro 
Do 1873 







































































Do Red. Mar. "95 6 Z 
Do Red.June,’95 6 7 
Cp Oct. ’72 not appld.|Columbian, 1873... 42 
Cp.Nov.’7;| 2__| Apr. |Costa Rica, 1871... 6 
; | Cp.Apl.’74} Bot 























"Jan. Danubian, 1864 





Ecuador, New Cn. 1 


Deron oro 








DoSeateDennin ; 
Do Daira Sanieh 4 7 
(Entre Rios, 1872. 7 ‘ 
Do Cent. Rly. Mort 





exe 





























amenate os 





Do 1869... 
Honduras, 1867 ...10 
Hungarian, 1871... 

cl =e 


NeoKororeds? Kodor0% 0% 





Italian (Sard.) ’61 5 ° 
Do Irrig. Guar. 6 ¢ 
Do ’62 Marem. sad 5 





SA a NRL A iota ARI ER Io Ye 
Wt 5 ee eed a ae BE 


ee) 


Orange F ree State 
Paraguay, 1871 .. 


Peru., 1870 Certes. 
of Reg. Attached 
Do 1872 Certs. 
of Reg. Attached 

Portuguese1853-84 


Do 1882 
Russian 1822, £3t. 
Do 1850 





ay 


Nore 






i oe ake 
RN ee ee ee “ 


POPOMSREREPERO RE 


e 





e 


PLOPLPO ROO 


on « ee ~I 
Oorogn aw eo wn a Oa gee: 


» 
DODO MOAE PEPL IV HYDE’ 


Do Transcausian 
| Cp.Jan ’73| not — S. Domingo, 1869 


Santa Fé, 1883-4.. 
a N.C.Rly Mr. 5 


2 
"Bogus = 5 


- 
ee 
~ 


Petites teens dacnoengecwbetenne 
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FOREIGN STOCKS, BONDS, &o, 
_(Coupons payable abroad.) 

| ae! Next —- 

Solent xs ‘Draw- 


Due. (£ eel | ing. 


Quarterly.) 1 

uly. n’ne 
Ma, Nov. n’ne 
April Oct. n’ne 
May Nov.) .. | ws» 
Jan. July.) ... 
April Oct.) ... |... Do do do 
May Nov.’ ... os | ae Be Oe cn ‘, 
Quarterly.|... | .. a Lecwee $47. )108 at 


Closing 


Name. Prices. 














Argentine Hé Dis. 6 % 743 a! 

Austrian Sil. Ren. 5 Z| 67 
Do Paper 1870... 5 %; 67 @ 
Do Gold Rente 4 S| . 97 
Belgian 1874 ..... 3 % 97 
Dutch Crts ex 12gs 247 76 
a %|1e2 104 


Italian, ex 25f.. 

‘Prussian Consols. 

U.S. Funded 1891 
Do Funded 1907 

VERBID  ccccoseveses 
Do. 


Do N. Fnd. ‘1905 
Do Nw. Fnd., Reg. 


AMERICAN STOCKS. 





eee | see “* | 

















Currency Bonps, &c. 
,000) Alabama, Gt.South. 1Mt. 6 % 
000 Albany & Susque. 1 Mt. 7 % 
000) Atchsn, Topeka, Santa Fe aie 
ET | -1IID: cena cdundenstovoviore pists 
:000| Balti. & Ohio Gld. Bds. é 
300, '000|Baltimore & Pot. (Main) 6 
"500, '000/ Do (Tunnel)... 6 
"000,000 Buff.N. Y.&Phil.Cons. Mt. 6 
§00,000/ Burlingtn C. Rapids, &c. 5 
'000|Canada Southern, 1 Mt. 5 
000|Central of New Jersey Shs. 
000/Do Consolidated Mrt.... 7 
,000' Do Adjustment Bn is. 7 
000} Do Conv. Debs 6 
000/Cen. Pac. of Califor. Shs. . 
6,000} Do ist Mortgage......... 6 
,000) Do (Cal. & Oregon div.) 6 
000 
000 


1908/112 114 
1906|188 ‘38 
1920)105 107 
1911/112 114 
1925)113 115 
1911)125 127 
)1911}i23 125 
192}| ... -.. 
1906) 1C8 112 
1908)108 120 

55 
1899) 119 


my 
se 


eorreS ioe pe 
§ 58 
S553 

penepeneaeands 


- 


os 


000 


2 


= 
- 


191 


HLRORE BS 
os 
$3: 

2 
— 
oh 


< 
~ 


Sons 
seEraee 


Sok! 
3 3: 233 
2 


Do Land Grant Bnds 6 
Chic. and N. West. Deb. 5 
,000'Chic. & W. Ind. Gld Bnds. 6 
/000|Chic. es & Quincy 5 
261 |Chic. Mil. & St Paul Shs. 7 
Do Ist Mort. 8. W. Div. 6 
Do La Crosse & Daven 5 
Do Hstugs. & Dak. 1 M 7 
Do Chic. & L.S. Ist M. 5 
Do Chic. & P. Ist Mort. 5 
Do Wis.&Minne.1stMt. 5 % 

8,000,000} Do Terminal Mortgage 5 % 
1,528,000|Chicago and Tomah .. Z\1905| 123 

18,000 000|Chic. St Louis and N. 0. 5 %|1951/118 ! 

6,250,000/Cinn. Wash. &Balt.lstMt. 447 /1931/10s 

8,040,000} Do 2nd Mortgage ...... 5 7 £1931 71 
11, 246, 564\Clevelnd & Pittsbrg Shs. 7 %| .., | 78 
30,000, 000|Delaware & Hud, Canal She 
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eSye55 
seeeeee 


2 


. 


000 
000 
000 


Pee 


§ 


000 


cee 


283 





oa 
©>e 


10,000,000] Do Ist Mort Penn. Div. 7 917 188 142 
2,000,000] Do Mt. Bnds. (Lon.Is.) 7 %{1894|115 120 
1,000,000} Do Mo e Bonds ... 7 %|igg4|115 119 


rtgag 
80,000,000 Den. & R.G.1 Con. Mort. 
Lon. Commit.’s Certfs. 7 % '1910 112 114 
50,000,00C; DoC. St. eo assess.pd 
2,000,000 Detroit, G. H. & Mil.Bds. 6 | 1918) 118 120 
Do Con. Mortgage...... 6 Z}1918)/116 118 
Galvest. & Harris. 1 Mt. 6 %\1910)114 118 
Ulinois Cen. $100 Shares 8 % 137 139 
Do Ist Mt. C. & 8. Div. 6 4|1806)120 124 
Do Leased Line Stock 4 7 
Ind. and Vine. Ist Mort. 7 ¥ 
Do 2nd Mortgage ...... L 
coolLake Shore & Mich. So. 
000 Lehigh Vall. Con. Mort. 6 ily 
0c 0/Long Island Gold Bonds 5 ¥|1 
000) Louisville & Nash. Bonds 6 ¥/1: 
000} Do Sinking Fund Bnds 6 %|1910/105 107 
- 6 Xi 
6 Xi 
7 Zid 
a4 1 


38538) 





see88! 


5 30 8 wm 90 p03 


: 
3E58 


ae 


Ss 


Suu 
Bees 


+ 
we 


BoB ose 
53 


are 
a 
ree 

“ 
5 
= 
% 
S 
er 


. 000} Do 10/40 Adjust. Bas. 
19,250,000, Miss. Kan. & Texas, 1 Mt. 
80,000,000) New Lan ag Mt. 
0 $100 Shares ....... ose 
89,428,300) | Do div pay. in Lon. 4/14. seas we ug 113 
78,000,000) New York, L.Erie& West.Shs 
8,536, Do Pref. $100 Shares 6 x cae 76 78 
16,656,000 Do ist Con. Mt. Bnds. 7 % 192 |135 140 
8,718,100 Do Con. Mt. Fd. C. Bds, 7 %|192( 181 185 
88,597,400} Do 2nd Con. Mrt. Bds. 
ex poe wee 86 inc. 6 Zz 196+ | 103 104 
508,008 Incme. Bds... 6 %}1977|) 75 80 
50,354, 600 New York, Ont. &c. Reg. Shs 


44,447,000 N. Y. Pen. & Ohio 1 Mort. 7 %|190| 51 52 


14,500,000! Do 2 Mort. Bonds .. . |19K) 15 16 
80,000,000; Do 3 Mort. Bonds .. oo. fone) 6 7 
11,000,000/ Norfolk & West Gen. Mrt. 6 %\1981|117 119 
18,000,000; Do Pref. Shrs. $100... ... . | 44 45 
45,509,000! North Pac. 1st Mrt. Bds. 6 %}1921/118 120 
20,000,900/Ohio & Mis. Ord. Shares ... | ... | 24 25 

4,080,000; Do Preferred ............ 6 Z|... | 78 $2 

7,000,000| Oregon & Calif. $100 Shs. 

Assessment paid .. 






9,020,000; Do ist Mort. Bds. Lon. 

Com.’s complt.Crtfis 6 %/1921 101 
Do ne TOR cinenk: deh 98 
1,50 dy Bonds 6 % 191 13 M6 
“4, 777, ‘850 ——— vania, $50 Shres. 6 %/ ... 59 

6.900, Sink. Fd. Mt. 6 %|1905/120 225 
10,000,000; Do 44 Gold Bonds...... 44% 1913'110 112 
15, nsy ia Co. Ist Mt. #44 — a t1 
83,216,625 Philadel. & Read. $50 Shs. . - 18 
19,714,285 Pitts F.W.&Chig.Gtd.Shs 7 %| - = 168 = 
10, 600,000| St. Louis &8. Franc.shs. ... | ... | 29 $2 
10,000, 000: Do 2nd Preferred ...... 60 62 
1,100,000! De 1stM &W é 1919/108 110 
aoe 900! Do 2ndM ~B.&C 6 %'1906) no 114 

0C9,000/St. Louis Bridge 1st Mort. 7 %\1920'134 188 
2,453:000| De ist Pref. Stock..... BK \106 208 





19} 20} { 100,000!10 
20,000| 10 
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rised Kame. 3s Prices. 
Issue. 
Currency Bonps, &. 
8,000,000 00/8. Louis Bdg.2nd Pf. Stk 3 %| ... | 52 54 
46,000 ;000 |South. Pac. of Cal.1 Mort 6 %/1906 1143215} 
1,250,000) ‘Tun. Rail. of St. L. Shs... 6%} «. 108 212 
61,000,000 0| Union Pacific $100 Shrs. os Ene 8 
27 237,000) Do Ist Mortgage......... 6 %|1899/118 +22 
3'000,000! Do Land Grant Mort 7 %|1889|102 107 
27,409,200| Wabash,St. Louis,&P.Shs .. Sal 
23,034, 200) _ — oe — vay Rett ees 
60,000,000; Do Gen, Mo onds, w 
Committee’s Certfs. 6 %|1920) 664 37 
8,857,000| Do. Cairo Div. Bonds 6 %|1921) 70 75 
Sreriine Bonve, &c. 
Shs. 85,000|Ala G. 8. A Prf. apuia. 6 x ~ | 8 
Shs. (56,600 Do B Ordinary .... oof RQ 34 
Shs. 150,000) Ala. N. O, Texas, &c. 10k 
Pref Sha. . 23 ; 
Shs. 250,000, Do Deferred 101 shares $ 
1,500,000, Do Debentures ......... é % 1907 73 16 
"500,000 Do 2nd Debentures ... 6 %|1907| 55 5 
1,300,000/ Allegheny Valley guar... 7 ¢ 1910}132 134 
339,000/)Atlan. & G. W. West. Ex. 8 % — 63 38 
849,7001) Do guar. by Erie Rail. 7 % 53 58 
805, 600/ Atlantic 1st ed Line 
| Rent. Trust, Lim a 4%. 79 $1 
805,5002' Do 4 % Mort. Deb... my pe 188 90 
800, 0007 _een and Ohio ...... 6% 1896| 111 18 
2,000,001; Do .. . 6 %|1902/120 22 
2,000, iiaktale .. 6 %/1910)127 29 
1,000,008 _ 1877 .. 6 1927111 13 
OIE 10: vsiinsssesseritennexionsents 4}%|1933/112 14 
90,0002 Chicago & Alton Con. Mt. 6 % 1903) 124 26 
800,0007'Chic. M. & St. Paul 1M. 7 Z/|1902)130 35 
500,000/ Cleveland, Columbus,&e. 7 %|1914/122 27 
631,0001|Eastern Rail. of Mass. 6 /|1906/128 32 
1,000,000// Dlinois seed _— oe 5 %|1903)110 12 
500,0007) Do .. CR ho 19 
200,000/} Do .. ~~ & Zt oar as 12 
240, 0001) Illinois Midiand — wenhealians 7 %|1892) 80 40 
1, 000, 000¢) ‘Lehigh Valley Cons. M. 6 %|1897/111 13 
"500, 000/ fanigete & Nash. M.C, 
OB cectaindoninmantes 6 %/1902113 16 
700 000 semis & Ohio, ist Mt. 7 %|1901/118 20 
,0001;N. York & Canada Bds. 6 %|1904/114 16 
2, 000, 000/| New York Central Mort. 6 ¥\1903 124 26 
23,000, 000/ New York, Pen. & Ohio 
| Prior Lien on Bnds. 6 %/1895,109 111 












































$300,0007' North. Central Con. Mt. 6 %/1904/113 15 
669,800/| Panama General Mort... 7 #|1897/111 13 
2,781,6001 Pennsylvania Gen. Mrt. 6 4 |1910 129 31 
6,000;000/| Do Gon. Sink. Fa. Mt. 6 % 1906|123 25 
"40,0007 scene Con, Mort....... 6 4/1918} 90 96 
$5,000,000//Phil. & Erie Gen. Mort. 6 Z|1920|127 29 
1,400,000/|Phil & Read. Gen. Cn. Mt. 6 19111120 22 
2,000,000, Do Improvement Mrt. 6 %//1897/108 110 
4,000,007} Do General Mortgage 6 21908) 1101 103 
1,300,000/| Pittsbrg. & Connellsville 6 711926128 30 
1,100,000/|S. & N. Ala. Bnds. Guar. 6 ¥/1903)112 14 
500,0007| Union Pac. Om. Brid. 8 %'1896)123 28 
869, 200/| United N. Jersey B. & 6. 6 %\1894)131 18 
1,183,800/| Do Gen. Mort. ......... 6 Z/1901/113 22 
BANKS. 
Autho-| Annual 3 . | Closing 
rised | Divi- Wame, s z Prices. 
Shares. dend. le pe 
100,000, 54 % agra, Lame siapedey }10}10| 9 
80,000, 63 % /Alliange, ...mited ...| 25 | 10 | 123 13 
150,000! 5. % |Anglo-Austrian ......'200f|1 9 9% 
69,970 7 % Anglo-Californian, | uy 2 10/10 1 
80,000 5 % |Anglo-Egyptian, L. 20 | 17} 18} 
60,000) 6, % |Anglo-Foreign, es. 7| 74 8 
10,000, 4 % |Anglo-Italian,’66, i : SE SS . 
40,000} nil. |Bank of Africa, L..| 25 | 124) 5} 52 
40,000) 14 k Bank cf Australasia) 40 | 40 | 97 99 
12,500} 8 % |Bankof B.Columbia, 20 | 20 | 27 28 
12,5001 8 %| Do New ...........( 20 | 10 | 13h 143 
20,000; 6  |8.of Brit.N. Americs | 60 | 50 | 64 66 
100,000| 6 X% {B. of ae em ete 10; 6} #4 5& 
40,000 6 % |Bank of Egypt ...... | 95 | 25 | 27 29 
60,000)174 % | Bank of N.  wWiaical sp 20} 70 72 
| *potoun 15 % |Bank of N. Zealand.| 10 | 10 | 24} 25 
s2'o00 nil. |Bank of Roumania..' 20} 8 | 6} 6 
10 % |Bank of S. Australia| 25 25 | 31 33 
yen 10 % |Bank of Victoria v=) 50 2h | 36 88 
100,000}10 % |Cen. of London, L...| 10 | 5 | 104 114 
' 40,000 7 X \Chartered of India, 
Austra., &China| 20 | 20 | 21 22 
| 80,000 5 % |Chart. Mercantile of! 
. a 25 | 25 i s 
, Limited ......... 40 | 10 | 18} 1 
, % |Colonial .........0.0.0. 1100 | 80 | 39 41 
200,000/124 % |Com. of Australia,L.. 10| 4| 8} 9 
an ee ted, Lim.... 10} 4| 6% 7) 
20,000| 5 Delhi & London, L.| 25 | 26 | 12 14 
50,000 9 % |Fmylish Bank of Ri 
de Janerio, Lim.| 20 | 10 | 13} 145 
75,000! 74 % (Eng. B. of R. Plate,L! go | 10 | 114 113 
50,000/10  % ish, & 
100,000 Austialian, Chr. 20 | 20 7 7 
sow Franco-Egyptian ---| 201 10 
40, % \German B. of Lon. L.' 10 | 10 | 10} 11) 
16,444)1 % Hong Kong & Shan.| 283| 283 6 68 
, 7 % (imperial, Limited...) 50 | 15 74 
600,000} $ % {Imperial, Ottoman..! 20 | 10 
50,000 6 % |Inte:rational Bank! 
of London Lim.| 20 | 15 | 134 144 
11,473, 5 fonian, Limited...... 25 | 25/18 20 
11473 6 2 I New scieledia 24) 2) L 2 
«|Lloyd’s B. & Bosqts. FO | 8 | 20 22 
seca} bang vi ST SO Reee ee el ee 
100,000/20 % |London tCounty, L.| 30 | 20 | 82 53 
40,000! 5} § Lon, & Hanseatic, L.} 20 | 10 | 9% 1 
100,000! 124 Lon & Provincial, L.| 10 | 6 | 184 14 
80,000.11 % |Lon. & R. Plate, L.' 25 | 10 | 154 : 








4 5 % |London — 
rancisco, Lim..... 7 | 7 6 
20, | 6 % \London and South- ss 
Western, Limited’ 60 | 16 ' 20 21 
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Last | 
Annual) 
Divi- 
dend., | 


Autho- 
rised 
Issue. 











50,000; 6 % 
60,000, 5} % 


60,000) 10 % 
120,000/12} % 


rH OO Ulm ee 
DL Nolo Ls LeLILN NLNNe 


we 


Sao % |Lon.& Westminster, | 


London & Brazilian, 
London Joint an 


Lon., Paris,& Amren. 
Merchant, Limited 
National . 

Nat. of Australasial 5 
Nat. of N.Zealand,L. 
jNat Prov. of Eng.,L. 


North-Eastern, Lim. 

North-Western, Lim. 74) .. 

'Provinel of Irelnd L.|100 124) 
Do N 


20 | 10 | 
Queensland Nat., L.| 10) 5 
Standard of Africa.L 100 | 25 
Unionof Australia,L.) 75 | 25 | 71 
{Union of London, L.j100 | 
|Union of Spain and 
| England, Limited) 18 6 | 





Limited .............. 100 | 20 


|Lon. Chr. of Austral.| 20 | 20 | 23° 24° 
Lond, Bank of Mex. } 


&S. America, L.| 10} 5| 2} 
Limited ......... 20 | 





Limited 


Sennen renee 


15}, 36 





INSURANCE COMPANIES, 





Last | 
Autho-| Annual) 
rised | Divi- 
Issue. dend. | 








ros 
*NeNENNEDERL 





gH 


NRNMNNNN 


Sesss 
= 
see 


a 

~ 

a 
DNNMWNN’ 


> 
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20 


SHB 
823 


— 
on 


/15 


#8 3 


35 
- 
= 

NR 


88 
EE 
of. 


88 
a 


erenere’ 


rea 210 

8 
26 
100 bz 
200,000 > loc 
689,202 20 % 
100,000:413 % 
4,800 £22p.s. 


4,800/27 Az 
100,000 30 A 





c 


oo a | 


o 


_the 


Lancashire 
BOP BB ciccesiescusins 
Law Life 
Legal and Gen., L... 

Lion Fire, Limited 
Lpl., Ln. & Glbe. F. Listi 


Lon. & Lancashre L. 
Lon. & Prov. ey 


Marine .. 
Maritime, 
Merchants’ Mar., L. 
N. Brt & Mercantile} 25 
Nat. Marine L. 
Northern 
Ocean Marine 
NIE < seacesnts cichi 


— woe sevese 
meng A Passongers _ 
% Royal Beha sia 


Royal ee 
s..Sun Fire ., * 


Thames & Mersy. Mu t 
= %, \Union ....... 

|Union Mar., 'Liv., ‘i "0 
Universal Life 
% Universal Mar., L...| 20| 8 





ig 
Name, 
ae 


a; 


|Alliance Assurance. 20 = si 74 8 
‘Athance Marine, L. 
Atlas Fire & Life ... 
Brt. & Fr. Marine, L. 
‘Church of England) 50 
: 3 City of Lon. F. Lim.) 10 

| nil. City of Lon, Mar. L.) 10 
‘Clerical, Med. &Gen.|100 | 1 
Commercial Union! 50 
County Fire ... 
Crown Life .. 
Eagle ..... 
Employers’ Liabilty an 2; 2 
Equity and Law .... 
|English & Scot. Law 
Fire Ins. Associa., L. 
General Life & Fire. 
Globe Marine, Lim. 
Gresham Life......... 
Guardian Life & Fire 
Home and Colonial) 50 


‘100 
| 60 
20 


+++. (100 
50 


le 50; 6 


"30 
10 
100 
10 
20 
100 


RS 2 
emnity Marine 





Do (ll annuity . 


‘London sagudnetnesn ans 25 | 124] 54 56 
|Lon. & Lancashre F.! 25 | 24! 7% 8 
3b 4 


Limited ......... 





Limited 


seeeee 


weeeee 


at ae 


‘lath m 
20 


Do Life... ‘|100 


conse 100 


* Periodical cash bonus in addition. 
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until 6 ¥ paid toB 
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RAILWAYS RAILWAYS. 
OppinaRY SHARES AND STOCKS. —Con. DEBENTURE Stocks. —Con. 
Autho- Closing | Autho- | 
rised 7” Name. Prices. rised s | Name. | Chest 
Issue. z Issue. Z | | Prices. 
1,000,0002/ 100 | London d 
2,642,000/| 100 |Furness, Con. Ord. Stock ...| 96 99 5,528, 9471) 100 | Do, oo — ms zs ‘So 
4,927,920/) 100 |Glasgow & 8.-West Ord. Con. Hot 10S 372,2152| 100 | London, Tilbury, ke. ... 4} %/114 216 
12,408,886:| 100 |Great Eastern, Ordinary ...| 67} 373 } 300,000!) 100 |Manch. » Sheffield, & Lin 6 Tis. 
81,565!) 100 | _ Do Deferred Ordinary ...... | + e 7,152,7871| 100 | Do, do .. w 44 Z/126 128 
987,073/| 100 |Great North of Scotland ...... joses es 2,293.31 l| 100 |Metropolitan .. itncsblekades 4 114 116 
9,367,977!) 100 |Gt. Northern Con. Original\!14 115 858, 2632} 200 | D0 oo.eccccecececcocccoccccee - 124 226 
1,159,275!) 100 | Do A { A receives no div. } \1‘9 1:0 1,211,6252| 100 | paseapeliion ean. 1155 -57 
1'159,275!| 100 | Do B{ until 6 ¥ ispaid Bf |148 152 657,5001| 100 %'106 2 
8,192,239/| 100 |Great Northerm (ireland) .. + | 16,835,527;| 100 |Midland % 118 :20 
4,980,840/| 100 |Gt. Sth. & West. (Ireland) Org. 4,380,2421) 100 {North British... Zi1t4 .16 
20,381,695/| 100 |Great Western, Con, Ord. ...|!85 1254 400,3797| 100 | Do E.P and D %\133 185 
1,777,2701| 100 |Highland, Ord. Con. Capital.| §9 91 782,9551/ 100 | Do........... a on ti 
300,000} 10 \Hull, Barnsley, &c.,Shares.. | 174 184) — 608,520// 100 neal 7119 21 
15,892,995/| 100 |Lancashire & Yorkshire, Con |106 :07 | 12,3711752| 100 [North-Eastern 41117 33 
8,156,300// 100 |Lond. Bright. & 8. Coast, Grd.|124 :26 / 1,138'119/| 100 | Do... ccesencovese, GP RTEGS 
: 171,850! 100 | Do Pi { Df recivs, no div. } |!46 48 964,3662| 100 |North London vececeassece 44 %1190 332 
2,171,850/ 100 | Do Df) until 6% is pd. Pt j 10741073 | 1,9316914| 100 \North Staffordshire 4 Yi119 $21 
393,395/| 100 | Do Cert. of Contin. Rights| 14 14 300,0671| 100 |Rhymney Perpet. .. 4 %/109 111 
11,123,051/) 100 |Lond. Chat. & Dvr, Arb. Stk.| 203 213 752,8001| 100 |South- ‘Eastern Perpetual 4 %116 118 
87,767,207! 100 |London & N.-Western, Con...|1613°624 | 4,342,4402| 100 | Do, do .. vee B Y%14D 144 
11,652,4977| 100 |London & Sth. -Western, Con, |:21 122 482, 275/| 100 |Taff Vale. .4 %131 1:8 
1,000,0002| 100 | Do Scrip, div July 1, °85...| «+. _129)1661! 100 |W. Lancash. Bermnt.... 5 x siggy? 
1, 019, 7301| 100 London, Til. & Southend, Con.|142 146 = == = 
’ 100 | Do New, 1883. ...cescecsesoeese. . _ GUARANTEED SHARES AND Stocks. 
if uae Man, Shef.,& Lincoln, Ont... 67 A aT ig MAPS 
5833836. recivs. no div. ie 131, 1052) 100 |Caledonian 4 % Guar. Annuit. |112 114 
{100 Do bt until 67 is pd. SH ” 7 _ Seer’ 1641 100 | Dos ¥% Concilideted. Gann Pee 115 
20,906; 20 |Mersey frlly paid ... wc... 250,0002| 100 City of Glasgow W. C. Guar.) ... ss 
5,281,380/] 100 | Metropolitan, Consolidated... 11332:44 200,000/|100| Do F.W.do C.& S.W....| .. 
83,2701/ 100 | Do Fone revive. no div. } ie a fone 400,0001) 100 |Cornwall 4} % > 
83,2701| 100 | Do Df) until 6% is pd. Pf wee 31,179| 6 |Forth Bridge 4% 
750,000/| 100 | Do. New Ordinary, 1881 ...| «+. +++ 779,125/| 100 |Furness Consol. Guar. ee 
2,250,000/| 100 |Metropolitan District, Ord.... 40} 41 935,450/| 100 |Glasgow & Sth.-Wst. Guar. 4 %|111 212 
28 271,969/| 100 | Midland, Consol. Ordinary .. oot as 1,325,002 100 | Do St. Enoch Stat... .|109 111 
6,254,308/| 100 |North British, Ordinary ......| 923 932 478,0811| 100 |Gt Eastern 4 % Rt. Charge/112 114 
2,422,485 100 | Do Edinburgh & Glas. Ord.| 30 31 650,000/' 100 | Do 5 % Metropolitan Stek| ... ... 
22,812,333/) 100 |North-Eastern, “‘Consols” ...|148 148} | 4,966,596/) 100 | Do Consolidated 4 % ....../113 115 
2,225,000/) 100 | North London, Consolidated |180 285 1,298, 2627; 100 |Great Northern, Perp. 5 ¥ 140 42 
8,230,140/| 100 |Nth. Staffordshire, Coa. Ord.| 92 93 | 1,263;700/' 100 | Do 4 ¥ Con. Non.-Con. Pf./126 128 
276,0002, 100 |Rhymaney .. wooo. [185 190 1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4%! .. 
8,400; 10} Do New Ord. ‘lol ‘Shares ees} tee tee 7,610,878/| 100 |Great Western, Rent Charge/142 144 
477,100/| 100 |Shropshire Union ............... | 82 33 16,142,901! 100 | Do Consolidated Guar. 56 %|141 143 
1,045,680/| 100 |Somerset and Dorset .........| 4 6 | 1,404,929/| 100 |Lancashire & Yorkshire, 4 %/112 114 
8,170,8700, 100 |South-Eastern, Ordinary ......|123 125 794,0401| 100 | DOG % cecccccecsccsssecsoneerce wR 
2, 869,6701| 100 | Do Pf { Df recivs. no div, » |146 '48 288,3751| 100 Do 6 % (East Lancashire)..| .. 
2,869,670/, 100 | Do Df until 6% ie pd. Pt} | 1034104 1,955,860/| 100 |Lon. B. & 8. C. Con. Guar. 5 %|137 38 
532,7702| 100 | Do 1882 Issue ............00000- jLL7 219 155,556/| 100 |Lon C. & D SheernessRt.-Ch.|123 125 
1,403,300/| 100 |Taff Vale, “Stock” .........../220 230 | 15,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed|115 117 
155,0001) 20 | West Lancashire.. eeescseese] see aes 797,981; 100 |Lond. & 8. W. Cons. Guar. 4 %/|112 14 
250,000/ 100 Whitby, Redcar, &c. tose Meese] ceo 08 872,000/| 100 |Manchester, Sheff.,& Lin. 6 %| ... ... 
1 ie 1,066,083/| 100 | Do ist Preference GEX ° xe - £26 
= EEE = 866,6981| 100 | Do 3h % .......cecceeeseesercerees 37 
Lines Leasgp at Fixep Renrats. 490,000// 100 + Irredeem. 5 % Rat. Ch. 131 133 
1,797,4282| 100 | Do 44% Rent ay .}115 217 
250,000// 160 | Metropolitan District, Ealing 
, Leasing | Closing Exten. a t 111 113 
J; S| emignatin, | eten | sane ee| poten ered — — 
& sl aa 1,250,000/| 100 | Do 4 % Pe fal ee 101 208 
100 | Birkenhead . Ko [Lad W860 W 113 115 8,205,431/| 100 |Midland, 4 % Con. Per. Rt. 4115 * 
a. colchester, Tele on gm lee iiastorn | 2 444'1301| 100 North Batish, Gon 4 % No. ili? td 
100 | £. Linecolnsh. guar. 6 4 Gt. Northern..! eve a 100 'North-Bastern, ( Consol. 4 %.../115 115 
| (Gt. Westn. Bristol & ) | ass, »208/) 100 Do Stockto wy rights 
169 | Exeter, th. D Devon penne a 1,050 000l 0 | Dade Bebee x". — 
ah Y aol oe 
100 | London and Blackwall .. . Great Eastern '124 126 8,152, 7471 100 Do West Hartlepool weenie 133 215 
200 | D0 44 % ceresseccosneeseercee ek? ee 124 126 ee Se re een ceed cannulae oe 
100 | London and Greenwich.. Eastern.. 
100 Do do, Preference . it ntiateens 7" on nd 964,300! 100 100 Taff Vale. Nol ne oa oO a 
- Suthers and East. 6 % canes Enstere:. 67 69 | __165,0000 1 = vo, Se oe 
0, do 6 %... eo cece: cee 
100 | North Britush Conseil ~Pusvnnmnon SEAREO amp Sr0cus, wan Deveaune 
se nae es odpemmaaneavenanss “le 313 ConTINGENT ON THE Prorits oF Eacu 
L rantham | 
Railway and Canal...Gt. Northem..113 115 | Suramar Yuan 
25 eston and Wyre ......... L.&N.W. &L.Y' 8,579, 935%, ue Caledonian, 4 % Pref. No. 1....111 213 
100 | Royston, Hiteh. & Shep. Gt. Northern.. | al 2,946,34 DR BR, Bh . checitondeceniniservens 1110 112 
saeaaaaieii iti 1,039 S00 100 DO 8 Z, 18FB rena 183 “35 
DEBENTURE STOCKS. £60,000/| 100 |Cornwall Minerals 6 % .......-. lf ° 
Pp neanensineneeren 99,000/| 100 |Eastern and Midland... wool a i 
ant Closing 400,000i) 100 |East London, 6 % Ist Pret..... a8 
sized . sin enn cnes ae pO NY mrss canine R 20 
Prices. 1 7 . re “ 
eee é re 100 Do 4 % Pref Stock A........./102 104 
cena ee $00,000 106 | Do - fo aie beses % a 3h 
376,499. Brecon & Mei B Acssere 4 %)103 206 68,835, 10 |Glasgow rm 5% 1 
508,675... ie mthyr Sev @ Gl'g2 35 | 1,892,150/) 100 | Do 4 % Preference Stock .. io fe 
6,800,3631 100 [Caledonian .. “4 lis 17 | 6,041,7081| 100 |Great Eastern, Con. 4 % Prt. 
458,0001 100 |Cornwall, Guaranteed... dizji24 226 1,000,000} 100 | Do 5 % 1876 ; “ 
843,002 100 |Cornwall Minerals......... 6 Z/112 13 | 1,500,004) 100 Do Northern Extension ae a ae 
426,5921 100 [Eastore & Midlands .. bonito ~» 2 83 $3 700,000/| 100 | Do4 %,1 mene aeesre uot - 
6902 100 | East London ..... - 6 Z)140 260 598,556; 100 |Great N. of Boo Pret. 125 127 
TOR csninhvioneabeenenonies .. 5 %|120 30 | 5,655,000/) 100 |Great Sorte, 60 x: “1195 127 
we 6 {100 10 ae eo 100 boat e a 124 126 
=e 99 "30,0001! 100 Bet eH 
| 115 1,200,0007 for sss 
g Shas ic | reesed tn kee Wasere Som Poel EX} 20 
140 400,000/| 100 BS %... Gia 
2,887,1201 100 | DoB 1867 Redeemable 5 7|129 :31 8,800, 1871) 100 |Lane. & York. jon. 4 Pret. 106 208 
488,217 100 | Do........ reee 447,{124 226 | 1,848,0001 100 | Do 4 % Pret. Stock, Cot. 1) 29 
687,7141 100 | Lo Kast Anglian ...... 4 %|115 217 | 2,130,000 100) Do4 8 6 Gon Pret. 6 %..,|134 136 
985,465 100 (Great North ot Scotland 4 %/110 12 | 6,190,315i) 100 |L., B., & 8. ¢ Bx. “lh33 95 
8,340,506¢ 160 |Great Northerm......... 4 Z/118 120 | 2,000,000! 100 | Do 2nd Com. 8 2 wu nia, 06) 38 
9,461,228) 100 Groat Western w..v.vun soni 3s haat reed 3 ane and Pret , 
(100 | DO ...ce..0 ilevitecsenndiineilih 124 » — 
4,029,830 100 | Do ............ “Trccsce 4h £180 32 | 28,080,620/} 100 [London & Nth.- Western, 4% 18 “i 
2,789,7451 100 | Do.sccrncrccewesesenoee & {148 :45 | 8,945,000! 100 |London, & Sth.-Westerm, € 2)1-7 218 
8,385,381/ 100 |Lancashire & Yorksh.re 4 %|1:6 18 $00,000/| 100 Do | LSA. 8 oo pred 108 107 
€65,100/| 100 London and Blackw ail 44 7/120 :22 } 1,100,000/) 100 |Manch. Sif. & hall 2% | 0/139 199 
‘ a Renta Bethany teh, Gas. It 1,006,000 100 | Dos 2, srt "1198 <30 
t i it ds ‘ 3 . . OUE| LUG | RUD fog B0ES sosccsore eeeeeeeeneee 
Sa tpg Cin a ak iat | LER | Boca 
eee eee veseesces sereeeeee fo. . . , ‘ = 
404,791/| 100| Do.................... = 47 Git 11 | 120¢0,0001) 100 Be er eat 
4,777,0208! 100 dapismneadies dihstabe 119 121 ' 1,380,000/, 100 | Do convertible, 1889 ........-| 
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RAILWAYS. 
PREFERENCE SHARES AND Srocxs.—Con. 











Autho- 
levue. a 
2,502,0382| 100 'M. 
Be 1704! 100 100 | Do 4 % 1882... 0... 105 107 
1,500,0002/ 100 metrepalitas District 5 %... ss 85 
11,158, 5411) 100 |Midland 5 % Con. Per. Pret. ota 
1,950,000 100 | Do 44%, 1876 cececesseses-nvee. 
188,309/| 100 | Do 4 % Pref. Stock... lll 113 
36,611 10} Do4 %, 78, sopttocon. Ag ‘Ag. “ap 
225,000 100 | Do 4 % 1880,Shs,con Ag. '37 12} 3 
2,090,0002| 100 | Do, 1881, Perp. Pref. 4 % ...| ... 
261,8181| | Do, Perp. 11! Pret. Shared Me 
8,850,1982| 100 |No: rth British Con., 4 %, No. 2|109 tu 
2,422,485/| 100 | Do E. & G. Preference ......|119 ? 
887,3702| 100 | Do 1865 Preference ......... 
418,890) 100 | Do Con. 5 % Pref., 1874 "1132 134 
2,290,8897| 100 | Do ih; ae ce 1117 119 
"709,1111| 100 | Do 4} % Con. Pret., 1875...(118 1:0 
610, ,000/| 100 | Do 5 % Conve. Pf. Stk., 1879}129 181 
1,230,0002}100 | Do 4% 107 209 
65,0002) 100 |N. Eastrn Sock “& Darl. CLD 
1,181,250/| 100 | Do B se pee Tyne, 4% ...\111 113 
10,727,080/| 100 | Do Ne i Pref. 76, 4 % ...... 2 14 
700,0007| 100 |North London 4} % Ns ‘34 
250,0001| 100 | Do 44 %, 1875 ......0..-seseee.- 122 124 
971,000/| 100 North maSoodehire | 5 BH }129 131 
860, 000/| 100 Do +4 % 1873 . LF 119 
800,0002| 100 | Do 44 ¥, 1876 . veseeeee (117 119 
213,0002; 100 [Rhymney 6 %, 1364 . .|150 _— 
100,0007; 100 [Somerset & Dorset 5 % ‘ist Pt ote 
261,360/; 100 | Do5 % 2nd Preference ...... 
860,000/| 100 | Do Bath Ext. 5 ¥ Cons. Stk.|100 102 
S.-Eastern, Con. 4} % Pref....| 124 126 
Do 5 % Preference eccececoei bed 130 
Do Hundred of Hoo oon 
85,0002! 10 | Do West Wickham...... oh atta 
800,000/| 100 [Taff Vale, 6 % Preference....../153 as 





23.25%) 10 W. Lancashire 5 %, Ist Pref. 
eee ee 


“npn Rarwara. 


220 000i; 4 Bengal & North Western, Ld., 7) 3 
100,000! 5 Bengal Central, Lim., Shar 4 6 


7,560,300/| 100 Bom.,Bar., &Cen. Ind. :Guad 7/160 162 
64,225/16/3| 100 Eastern Bengal A. Annuities.) 224 235 
318,666!|100 | Do 4 % Debenture Stock.. += whe 
$23401/14,3 .. | East Indian, Ann. A, 1963... 24 
624,9004/, ... ied Do Annuity B.. v= Say 254 
6,550,0002| ... | Do Det. Ann. Cap. . Gua. 4 %/122 1% 
1,500, 0001! 100 | Do Irred. 44 % Deb, Stk.../120 122 
20,000,000! 100 G. Indian Peninsula Gua. 6 Y\146 148 
2, = ,4501| 100 | Do 4 % Debenture Stock../107 109 
‘ a 040 100 Ind. Mid. L. 4% + }surp. ae 109 111 
8,7 7,504 100 | Madras Guaranteed 6 Z . 





"128 130 
1000;000 | 100 DOU nicilacotsead 121 193° 
*500;0001| 100 Wk EE Tt cntieatieeetanteoee 115 117 
4,000,001) 100 Oude & Rohilicund, Lim., g. 5%|126 128 
884,700/| 100 | Do 4 % Debenture Stock ...|107 109 
80, 000 44/Rohilk. & Kumaon,Ld.,4%..| 4 4 
11,418, 9002) 100! Seinde, Punjaub,&Delhi,g.5%| 22} 235 
ae ie Loe, Saae § 2. teed 5 %/126 128 
| 100 |South Indian Guaran 5 126 1 
ssoo0001 | 100 | Do, do 43 % .. 
425,0001| 100 | Do, do 44 7 Debenture Stk. (116 118 
2,130, 5601! 100 \Southern Mahratta — 
43,472| oS hate £5 5 se Gi 
| Nizam’s Sta’ Kh uar. 
ae 20! Do do. 





Dome Rese, 


11,278) 100 atlantic & St re % Shrs..| ... 

62,513 10 | Buffalo and Lake Huron .. ...| 114 i2 
297,8001| 100 | Do Ist Mt. 54 % Perp. Bds 79/120 122 
660,000! 100 | Do 54 % Bonds, 2nd Mort...|120 122 
600,000/| 100 |Canada Central 5 % Ist Mort.|107 109 
wees nee Canadian Pacific $100 Shares | €7 68 


seen On EE 88 386 
115,000/;100 | Do7 Z Pe Pref. ...|!35 140 
20,0002; 10 |Graham’s Twn. & Port Alfred ee 
130, 0002) 100 |Do 6 % Debentures ....... 
10,2002 100 |Gd. Trnk. Georg. Bay, &c. iM 98 98 
21,000,000// 100 |G. Trunk of Canada Con. Stk.} 15. 
o 745 754 
78 79 
4 
343 35 
124 126 
ill 
ee.| 83 90 
\ ‘09 t11 
payable "90/107 108 
108 1:0 
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RAILWAYS. 
Forzien Rat.ways. 





























A tho- . 
, rised 3 Name. Closing 
| Issue. a Prices. 
ry —— 
' 5 0C0) 20 "20 |Alagoas, Limited, guar 72 17 28 
1 93,640| 10 |Antwerp and Rotterdam ...... 24 
) 25,000} 20 |Arica and Tacna... c 93 
| 90,000] 90 |Bahia&S Francisco, L.guar 7% 3 223 
| 14,906 . Do. Timbo Branch Guar. 6%, 19} 
! 50,000} 10 |Bilbao Rivr. & Cantabn. R1., L.| "8 9 
i 11,250) 20 |Brazil Gt. Southern ............| 164 ast 
| 24,075; 20 |Brazln. Imp. Cntl. Bahia, g.7% 21} 22 
{ 3,600,000%) 100 |Buenos Ayres G. Southern, L.|159 °61 
; 100,000) 10 | Do Bahia,Blnca,&Tndl.Ext; ... .. 
i 140,060; 10 | Do Extension, 1890 ......... _ 14} 
i 2,000,0007) 100 | Do5xZ Debenture Stock ...,118 20 
i 85,000/ 10 |Bu. & Ensen. L., Ord. Shares 7 84 
i 85,000} 10| Dos x Preference Shares.. 13} 244 
100,0007| 100 |_ Do 5 % Debenture Stock ...|109 111 
| 95,2841, Stk.|Buenos Ayres Northn.,L.,Ord| 65 70 
| 80,430/| Stk.| Do 8 % Preference ............ 137 40 
a 4,397, 10 | Do Guaranteed Preference} 13 7% 
1,515) 10} Do Deferred Preference ...} 8 
189,035l| Stk | Do 6 % Debenture es 105 108 
50,000; 16 |Buenos Ayres & P. 7% Pref.| 22$ 28 
500,000/| 100 |Buenos Ayres & R. Ord. Stk. 159 261 
60,000! 10 | Do7 % Preference Shares.. ret 16} 
55,000 73} Do Sunchales Ext. Shares..| 15} 15} 
733,000// 100 | Do5 % Debenture Stock ...|116 118 
2,000,000/' 100 {Central Argentine, L. g. 7% 372 375 
700,0001 100 | Do 6 % Debenture Stock ...|139_ 14> 
100,000! 10 |Centl. Urugy. of M. Video, L.| ‘14 112 
25,000| 8] Do Rio Negro Ext. Shares.| 11} 113 
650,000/; 100 | Do. Permnt. 6 % Deb. ae 130 °82 
21,250} 20 |Conde d’Eu, Lim, guar. 7 %...| 16 164 
8,400) 100 |Copiapo... ed ae. Be 
15,000} 20 Donne Thee Chris, 1.7% Pret. ny 7 
16 |Dunaburg an i % 63s 
130,004 | 1g Do Registered... 17} 18h 
122,000) 20 |Dutch Rhenish .............0+6.. 16 17 
83,400; 20 | East Argentine, Lim., gus. 7% 100 102 
850,000! 100 | Do 6% dehentures. ae 112 114 
600,000; 20 |Grand Russian Shares .........) «++. 
15,000 20 |Gt. West. of Brazil, L.g.7%| 18 19 
$06,2501) 100 | Do6 % Debenture Stock ...)!117 119 
12,500} 20 |Imp.Braz. Nat.& N,v, Lg.7% 8 9 
82 10 |La Guaira & Caracas........... 3 
112,500 20 Lemberg-Czern.-Jassy, g. 5°.| 7} 18} 
40 20 | Lima, PINON i sevcsddhtinescnnes | 74 7 
2,254,7201 100 | Mexican, Limited ............... 43 44 
2,554,100; 100 | Do Ist — 8% ....../10491053 
1,011,9607) 100 | Do 2nd do 6 X .........s0seee0 od 67 $8 
2,000,0007) 100 De 8 % Perpetual Deb. Stk.|/120 122 
266,500} 100 | Do. 2nd Mort. 6% .......0060. 106 1¢s 
60,000} 20 Minas & Rio, Lim., r. 7 %| 21} 223 
26,505 20 |Namurand Liege) By the 
F ng 14f p.an. Belgian 12 13 
10,000} 20 Deg. 6% pref. ) Govrmt. (| 26 28 
60C,000/| 100 ee ae ee Pref.| 68 70 
800,0007| 100 Pref.| 49 51 
59,600} 20 aie i 3 — 83 S$} 
40,000} 20 |Palermo, Mars. & Trapani...... 15 16 
200,000/| 100 \Porto Alegre. &., Deb. ‘Sti 88 92 
1,500,0002} 20 |Provl. Ore -Vitebsk. guar. 5 %| 19 20 
80,659} 10 |QuebradaRy. L. & vopperL.| 13 2) 
$30,000/| 100 | Do. 6 % Debenture Stock...| 56 61 
1,200,000// 100 |Recife & San Fran, peat gua. 102 104 
81,600} 20 |Riga and Dunaburg .. 16} 17} 
+O 10 |Royal Sardinian .. sel See ae 
60, 10 Preference .........0.0000..| 11g 12 
92,000} 6 |Royal Swedish............ nevensnns ; 5 
88 4 Preference ....... dined a 
81 - \Sambre and Meuse... 10°: 31 
* 20 0 | Do 54 % Preference .. 12 153 
100,000 20 (san Paulo (Braz.) Lim. 7% =, - 
0 hood 100 Do. 54 % Debenture Stock)1 
20,708 20 |Smyrna and yee m.. Fs mM 
7,500 20; Do7 % Preference... pe 27 
760,000} 20 |South Austrian ........ 
$0,000} 20 |S. Brazil R. G. do Sul 7% Shs} 22} 223 
1,074,654 100 | “Do 6 % Irrd. Deb. Stock ...{L17 119 
325,000/' 100 |Swedish Cent., L., _ Stk. 69 71 
216,100, 100 | Dob XZ Preference .. 153 16 
45, 0 icin renssivcinsenaneete aap 4 4 
26, 757 82 West Flanders... soctied En Oe 
14, ,000" 10 | _Deo 5} he Preference ss enbend 12 13 
~ Formien Ratwar OBLIGATIONS. 
3 Name. Closing 
Prices. 


100 Debentures, red. 1913 ...6 %|108 110 











20 | Beira Alta ene iv 8 a oe 
Bergslagernas 5 %| 61 63 
100 ees - erial Cen. "Bahia, Lim.6 % 1113 115 
em goin, Gone 5 5% - ay 105 107 
Char seneme guar. by Russia ......... 5 %| 97 +99 
Charkow- Krementschug, TO encendanend 5 Z| 97 +99 
100 jConde d’Eu Debentures ............00..+ ie 100 102 
100 [Denna Theresa Chrstaa., LR Z| 95 97 
20 |Eastern of France 3 Z| 15 "i 
4 Great Luxembourg .. s ecerrecsceesepersD &| 49 € 
20| Do snemnnoviant puotioel 4) 24 6 
100 |Havana Rail. lst Mort. 7 % Bonds ...7 %)10S4'(9} 
100 nu a 96 
20 |Jerez to iras Gibraltar Debs. ...6 %| ... .. 
100 |Kursk IE cos scsensenbonaiocsol 5 $| - ohms 
80 ee Oe ~—F | so 
100 |Matanzas and Saban. 7% 10€ 108 
100 Minas and Rio 6 % Debentures ... 6 % (108 110 
100 |Moscow-Jaroslaw, guar. b Russia ...5 %| 202 104 


100 |Moscow-Koursk Redeemable 1889 6 % 
N , Series A and B...6 Z| 33 42 



























THE ECONOMIST. 








RAILWAYS. 
Forutan Ratway Ostieations.—Con. 
= | Closing 
S e. | 
a _ Prices. 
—_ oO ne 
20 \Paris, Lyons, & M.(Fu3.ca #20) anes Yi 15 184 
20 | Do(Fusion Nouvelle) .. 3 2 15 i5h 
100 |Prov, Ore] Vitebsk, — by ‘Russias %) 2 99 
20 nen Sardinian, A’ wns — Z| 12 7 1st 
20 saad z 
55 |Royal Swedish ‘Cousclidated — ee wa 
100 \Sagua La Grande seeeed 41105 207 
100 |San Paulo & Rio de je Janeiro, guar... & 4/107 209 
100 | Do 2nd Series .. oun 8 %\107 +09 
20 |South Austrian .........c0seccsscereeeer ees 8 %| 123 33 
20 20 | Do 1871 (Series  - ee 124 18h 
20 Southern of France .. ME Be 
20 South Italian pace mal 3 184 
0 [Varna ... son hl ae Se 
12| Do 6%) 5 5 
20 eee ‘of France cinchaunneonpeecosevanss 3 hl. 15 wb 
100 |Western of Buenos Ayres 6 % Bonds6 7, 21252 13 
Stk.) Do, Registered Certificates............6 Z 11g 
100 | ‘Western | of San Paulo Deb. Bonds. 7 HK u2 i 
sen: tnavnd AND OMNIBUS. 
§ F one Closing 
a 
m | & Prices. 
5] 5 paneer ntine, Limited .........+ 73 8} 
Stk./100 | Do6 % Debenture Stock ............120 225 
10 | 10 Barcelona, Limited .........s0-] 9 OF 
10 | 10 ‘Belfast Street Tramways . iosbeaneanand 10} 11} 
10 | 10 Birkenhead, Ordinary .. 2 
10'10| Do6Z% Preference .. eee 38 4 
10 | 10 ‘Bordeaux Tramway & Omnibus, L| 9 
10/} 10! Dod &% Preference .........csseeeeee 10} i 
2{ 2 |Brazilian Street, Limited............. 13 1 
10 | 10 \Bristol, RINOEE sevesesnieedcoesiibintiiediel 84 98 
5 | 5 (Calais, ‘Limited .... 23 3 
10 | 10 |Calcutta, Limited Nos. 1 to 25, 050... 5 5} 
10 | 10 \Carthagena & Hers. Steam Lim. ...| 6 72 
100 /100 | Do 5 % Debentures ..........+000 $8 92 
5 | 5 |City of Buenos Ayres, Limited ...... 9} 10 
Stk.|100 | Do Permanent 6 % Deben. Stock|120 125 
10 | 10 Dublin United ...........s000ssssveeeeserees 9} 10} 
oe h Street Tramways ......... 10} 1 
ramway & Omnibus, L...| 13} '33 
tat Street Tramways . 6 if 
Imperial, Limited, Nos. 1 to 17, 700 ] 
Leicester (Nos. 1 to 5,000) .crccccccces 
Liverpool United Tram. & Omnibus a 1 
‘ 


London, Limited............sssssscscsesees 
Do 6 % Preference .. ‘ \ 
Do 5 % Debenture Stock .... 





London Street ne wee 
North Metropolitan ...... 
Do New, Divd. for Jan., "1888 |. 








London General Omnibus Co., Lim. 224 229 


20 20 
20} 2: 


115 1 


















North Staffordshire .. 4} of 
Nottingham and District, , Limited 6 6 
Provincial, ited . 53 6 
Sheffield ........... ‘i 6 6} 
SoutLampton .... 9 3 
Southwark & Deptford, Lim. ......... $f 4 
Sunderland, Limited.............0.00+0+ 3g 4 
Tramways Company of France, L.| 6 § 
Tramways Company of Germany...| 14: 
Tramways Union, Limited ............ 5 5 
Do. 5 % Debentures ..........0.005 102 105 
Vienna General Omnibus ............ 8 
Wolverhampton, Limited ............1 43 5} 
~ TELEGRAPHS AND TELEPHONKS. 
Stk.,100 |Anglo-American, as erecensnense 33 34 
Stk.|100 | Do Preferred ....... 55 36 
BR TIOD | TIO TI as ste conics vecccnsescoctsoees 10} 11} 
10 | 10 |Brazilian oe Limited ......) 10§ 104 
BOD: IGG 1 TOG BX TORTIGR sovccercssesesscne cee sve 103 106 
1 ad Con. Telephone bed Maintenance, L. % 
10 | 10 |Cuba, Limited ............00..ccs0sceseee oo} 2a 3 
10 0 Do 10 % Preference «| 18 19 
10 | 9 |Direct Spanish, Limited . ssid ee ® 
10} 10! Dolo Z Preference paisa calbesa pabsenne 9 10 
20 | 20 [Direct United States Cable, Lim.| 83 9%} 
10 | 10 |Eastern, Limited . ................escesess 11g il 
10/10| DoéX Preference ....... we} 14g Le 
100 |100 | Dob 4 Debentures, repay. '1887...|1c0 102 
100 |100 | DoiZ% i 105 1038 
100 |100 | Do4 Z Deb. Stock senens cthisienetinbee 104 106 
10 | 10 |Eastern Extension, Limited .........| 12§ 129 
100 |100 | Do 6 % Debentures, repay. 1391... 106 109 
100 |100 | Dob Z ~~ —— 1€3 106 
100 |100 | DoiZ% 890...)101 104 
100 |100 |Eastern & Sth Atron, 6 ¥ Mor Deb.|103 105 
10 | 10 |German Union Tel. % re Lim... 9 
10 | 10 |Globe Telegraph & Trust, dsnite.. at 
10/} 10} Do6 X% Preference ................0.... 134 138 
10 | 10 |Great Northern of Copenhagen .. weeees 12g :3¢ 
100 |100 | Do5 % Debentures (issue of 1880)|102 » 










Do 5 % Debentures (issue of 1883 


Indo- . Limited 
ins raceana 





100 | Do 8% Debenture iaesn: ohes 
15 | 15 |Western & Brazilian, ecco. Ge 7 
Do Prefe’ thvecocesctstobinstcccesesel Mn OR 
Do Deferred... peecpacaesl: Gane 
Do 6 5 Daeaiares Ki A, 1910 .. soos | 102 105 
Do , Metenee Debs. B, “191 100 102 






Do 6 % First Preference .......0.0. 
Do 6 % Secona Preference ..,...... 
Western Union of United States 7 
% Sterling Bonds 













































































[Sept. 4, 1886, 
COMMERCIAL, INDUSTRIAL, &c, 
Name. Closing 
— | — | ——ee 
1| 1 {Aerated Bread, Limited ............... 4.4 
5; 8 Anglo-American Brush Electric ......| 2 2 
6 | 6| Do fully paid.. 33 64 
10 | 10 iste b. , and ‘Gen. ‘Dwell, ‘ten 10} 1 
10/10; Do Preference Sidbbcenclbeiséucdasdsen 104 }1 
10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs.) 38 i} 
100 |100 | Do6 % Debentures ................0008 99 101 
1| 1 |Aylesbury Dairy Company, Lim. ., #1 
20 | 20 |Bahia Cent. Sugar Factories... . / 
10 | 10 |Barnagore Jute Factory, Limited 44 64 
10 | 10 |Bedford Park, Lim., coe 1 2 
5 | 6 |Bodega, Limites ..........00cccccseesonees 28 2 
6 | 65 |B. Morris and Sons.. 8 8 
10 | 10 |brighton Aquarium... 4 
10 | 10 |Brunner, Mond, and Co., , Limited =) ad 25. 
10} 2] Do.. pees | 6 t 
10} 10; Do 7 ‘¥ Preference... 134 14 
10 : Dick stakes iceahaen) niitovdiinidsiene’ coos] 48 8 
5 Poe & May, Lim. .. 15} 16} 
100 100 Do 5 % Debentures .. 
100 {100 |Cantareira Wtr. Supply, &., \L. 6% Db |101 104 
20 | 20 |\Cent. Sugar Factories of B: Brazil L 3} 4} 
40 | 36}/City Offices, Limited .............06 cs. 8 9 
= 100 | Do44% Mortgage Bonds ...... 98 101 
20 |City of London Brewery, L., 6% Pref 47 49 
25 12 |City of London Real Property ........ 16 17 
6} 6 jCie. Genl. des ere de F. nam 9 9} 
Stk.| 100 or 1 Palace, A .......... 15 
Stk./1 B Redeemable... 38 5 
Stk. 100 Do 6% Debonture Stock .. 110 115 
Stk./100 | Do 5% Consolidated . -| 68 73 
20 | 5 |Dalgety and Co., Lim... soot G2 38 
10 | 7 |Devas, Routl e, and Co., ‘Lim....... e 6 | 
10 | 10 |Eley Brothers, Limited .................. 88 39 
8 | 2}\English & Australian Copper, Lim... 4 ¢ 
5 | 5 |Explosives Company, Limited ......... ees Sen 
16 | 14 |Fore Street Warehouse, Limited...... 12} 13 
15 | 10}|Foster, Porter, and Uo., Limited .....| 144 15 
5] 6 General Hydraulic Power, Limited 1 8 
10 | 10 |G. Kynoch and Co., L., Preference... 19} oof 
6; 6 |Hammond Elec. Light & Pwr.Sply,L} ... ... 
10; 8 |H. H. Vivian andCo.,L.,““A” Pref...| 44 6 
5 | 3|/Howell and James ..... dscdabel.. a 
Stk.|100 {Improved Industrial Dwellings, 118 120 
10 | 10 |Improved Wood Pavement, Lim......| 9} 104 
10 | 10 |India Rubber, Gutta Percha, &o. she 235 244 
100 |100| Do6% Debentures .......... dinesd 466-60 
10 | 10 |John Moir and Son .........cescecseseeeees 2 8 
20 | 20 |Liebig’s Extract of Meat, Limited ...| 54 56 
10 | 10 |Linoleum ae Limited... 26 28 
25 | 17 — Brewery, Limited . ..| 36 88 
10; 6| Do New ..... .| 124 18} 
20 | 20; Do Perpetual 6% Preference... 26 28 
50 | 25 | London & Glasgow eo lronship, L| 14 17 
1| 1 |Max Greger and Co., Limited, A...... 4 
1 ost Maxim-Weston Electric, Limited a ae 
26 | 25 |Metropolitan Association for Im- 
proving Dwellings naa Cannes 25 37 
10 | 10 Milner’s Safe, Limited... ee it 15 
10 | 2 | National African, Limited... a 2 
8 | 8 |National Safe Deposit, Limited 3} 44 
5 | 5 |Native Guano, Limited . 24 23 
10 | 8 |Nelson Brothers, Limited ............ i 
10 | 10 | Neuchatel Asphalte, ee. eouseased 4 
10] 10] 0.7% Preference ..........000ce0e-) OF 5 
5 | 2|Nevada Land and Cattle ............... 13 2 
4| 4 |New Westminster Brewery, Limited 6t 7 
4! «4! Do6 % Preference......... vet 43 5} 
10 | 10 |Nobel’s Explosives, Limited... | 23 24 
10| 7 |Norton Brothers and Co., Limited...| 6 5 
10 | 6 \Pawson and Co., Limited ............., 6 6 
7; 7/|Ph ho-Guano, Limited saaanesmcegieie 8 4 
5 | 5 |Powder River Cattle, Limited aad 4 1 
10 » Do Preferred .. heiahi roe 
10 Prairie Cattle, Limited ..............c0.., 33 4 
16 16 ‘Price's Patent Candle rene 17¢ 17 
20 | 5 |Public Works of Pe os ink ides 
100 |100 (Recife Drainage, 77 79 
10 | 1 |R. Goldsbrough and Con L Limited’ 13 1 
10 | 7 |Richard Hornsby and Sons, Limited| 44 5 
100 |100 | Do 5% Debentures ..........ccccssesees 9S 100 
25 | 25 |Rio de Janeiro bw G = rov., Lim ...) 25} 26} 
100 100 | Do5% 1878, Deb. Reg z ‘1104 106 
10 8 |River Plate Fresh Ment, Lindicd’ ak 
10 | 7 |Robert Campbell and Sons, _— et 6 
6 | 6 |Royal Aquarium, &c., Limited 23 23 
5| 5| Do6<% Preference........... ‘ 4% 5 
20 | 15 |Sadler and Co., Limited... ............06) «+ ee 
10 | 8 |Samuda Brothers, Limited .. 3h 44 
20 | 5 |Smith, Garrett and Co, rm. S ‘Ord... 55 «6 
20 Do. do. Pref. 20 22 
5 | 5 |Spratt’s Patent, Limited ..........-...... . . 
1 §/Tambracherry Estates, Limited .. edineee 
12 | 12 |Telegraphic Construction, &., ors as 3) 
6 2%} Do 2nd Bonus Trust Certifica' 
6 | 5 |Tramways'and General Works, L. 
10 | 10 |Unit. Lim. & Vorwohle As 
20 | 20 | United States Rolling Stock....,....... i4 
100 |100| Do6% Debentures .............0000000 2 108 
10 | 10 | Val de Travers Asphalte Paving; L. "a 124 
Stk.'100 | Watney and Co., L., 6 % Deb. Stock|119 121 
10 + 34 Young's F Parattin aratfin Light é @ Min. Oil,L) 9 9%} 
COAL, IRON, AND STEEL. 
10 | i0 |Barrow Hematite steel, Limited.. 45 
eS: aS X-BOOE, . sscine-sevssabisabuccayetee 


20 $0 |Bolckow, \ ', Vaughan, & mn ae 
“ Consett Iron, ‘Limited... 






5 |English Crown ee 
75 \John Brown & Co., Li 


eeeeene 


10 |Marbella Iron O 


i, 
Iron, Litmitcd......... 
Limited... eeeeee eee oeeoee 


POCO LEST SOROS SO EE eee ESOE EET OES 


a 


ob it 
i) 
«| 65 7 
8 


16 1 
20 |Ebbw Vale Steel, tron, and Goal, 1. St " 


60 63 
100 Lehigh Wilkes Bre Gt Mid Zt 100 103 


5} 6 
43 





reser Fes 


PS a. 


ai 


"| 90° 96" 
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COAL, IRON, AND STEEL.—(Con.) 











pre 
g | é { Rn Chosing 
213) ome: Prices. 
mm 
eee eee cies —_ 


| 


0 | 10 Shenango RIwy & MercerCoal Pref. 
10 | 10 Sydney and Louisburg Coal and 















Railway, L., eecr end — 1g 23 
10 | 6| Dol0% 1st Preferance .. od a eee * 
10/10 Doé6 ¥% Ind Preference ., av-8 
10; 9 Vancouver Coal, Lunited .. ee 


100 |100 Vickers, Sons & Co., Lim 


260 205 
25 | | 93 Wert Cumperland Tron & Steel. L. 2) 3} 


FINANCIAL, LAND, & INVESTMENT 





10 1 |Agricultura of Mauritius, Limited] 1} 
|Americn. Freehld. Ld. Mt. of Lon. L| 2 


Stk'|100 | Do(Deferred receives no div. unti 
| 5 % has been paid to Preferred’)211 *14 








10| 4 |Assets Realization, L. ...... POR 
10| 2 |Austradasian Mort. and Agency, L 2 2 
25 ” Austranun Agricultural ..... {120 225 
10 | 1 |Australian & N Z Mort. L.. % 1a 
25 | 5 |Aus. Mort. Land, and Finance. L.| 16 ‘64 
Stk.100 | Do4% Debenture Stock . ve [103 205 
10| 2 \British and American Mortgage, L| 2 24 
25 | 2}|British & Australasian.T.& L.,Lim| 4 43 
10 | 2 |British & N. Zealnd. Mt. & Agney.L L a 
g0 | 30 |British American Land... * 28 30 
1| 1 |\Canada Company . 34 8 
5 | 5 |Canada Nort -West Land Co., “Lim 33 33 
1! 1 |Central Argentine Land . 2§ «(28 
5 | 1 |Col. Invest. & Agency of N. Zeal. a. a.) 
290 | 6 |\Credit Foncier Egyptien ............... 5} 64 
100 {100 | Do Land Mo e Debentures ...| 87 =9 
60 | 10 |Credit Foncier of Mauritius, Limited] 9 a4 
Stk.|100 |Foreign, American and Genera] 
Investments Trust, Lim., Pref...|'19 121 
Stk.\100 | Do Deferred .. 109 112 
Stk.|100 |Foreign and Col. Gov. Trust, ‘L. Pref |i24 Mm ] 
Stk.|100 ~ Def. receives no divd. until 
5 % has been paid Preferred.../128 '31 
Stk 7 Governments Stock Investment, L.| 93 %6 
14 | 13 |Hudson’s Bay . 239 243 
1 ‘a Imperial Pro rty Investment, Lim. it 53 
10 6 |Internationa Financial Society, L.| 4} 43 
} ‘London &. 8. African Exp. ............ 94 93 
5 | 8 |Land Corporation of Canada, Lim...{ 1} 1} 
17,| 2}\Land Mortgage of India, Limited 4 
100/100 | Do 5 % Debentures.......ss-.seesese-. 101 103 
20,) 5 ;Land and Mortgage of Egypt, Lim| 1} 3 
1004/10) | Do 5 % Mort. Deb. (red. in 36 yrs.| 96 98 
60 | 10 |Land Securities, Limited............... 4 1 
20 | 10 |Iowa Land ... 10} 10} 
60 | 6} London Financial ‘Association, “Lam. 7 
10; 1 |Manitcba Tie and Invest., L. la 
10 | 2 |Mauritius Lan Limitea.. 23 23 
50 | 50 | Municipal Trust, Limited, Ordinary 35 37 
10 | 10 |Natal Land & Colonisation = oan 33 4} 
6} 5| Do8& X Preference.. one 53 ¢ 
25 | 5 |National Discount, Limited ......... 42° “ 
10} 1 |Nat. Mort. & Agency of N. Zeaind, L. 
100 |100 |New Brunswick L. and Lumber 5 | 
10| 2 |New S. Wales M. Loan & Ag L....| 1} 2 
10 | 3}|\N.Zealnd.Grain Agncy,& Mercntl.,L\ ... 
25 | 2},New Zealand Ln.& Mere.Agency,L{ 4 4 
100 | 100 do Perpet. Dec. 4%...... 95 97 
10| 3 |N Zealand Mort.&Invest.Assoctn.,L we 
10; 5 |N. Zealand Thames Valley Land..| 2 3 
25 | 5 |New Zealand Trust & Loan, Kasuihed 134 144 
26 | 25 | Do Preference .. sccvesp SO 
8| 8 |\Newfoundland Land, Limited :..:: 4 
Stk |100 |North British Australasian, Lim....| 30 35 
Stk.|100 | Do 6 % Irredeemable Guaranteed 90 35 
10 | 10 (Omnium Securities, Limited, A...... 84 9} 
6 | 1 |Otago and Southland Invest. Lim.| 1% 2} 
Stk. ~ |Peel River Land & Mineral, Limited..| 79 81 
10| 2 \Queensland Invest. & Land Mort.,L| 23 3% 
20 | 10 |Railway Debenture Trust, Limited] 10} 11 
100 |100 | Do 5 % Debentures..........cc.0.s000+: ee 
Do 44% Debenture ee a 1€6 108 
Railway Share Trust, Limited, A...| 8 8} 
Do B6Z% Preference .. | 284 246 
10} 2 |River Plate Trust Loan, &c., Lim.... 3 3g 
10 | 2 |Scottish American Investment, L.| 3) 33 





8tk./100 |Scottish Australian Investment, L../200 210 
Stk.|100 | Do 5 % Guaranteed Preference...|116 121 


Stk.|100 | Do6 % do do [130 °35 
10; 1 |S. African Loan ae and M, . Ag. 
Limited.. eee ses nee 
25 | 20 \South Australian.. eninbaphinesbnesaes. severe 61 64 
10| 2 |S. Aus. Land Mort. and Ag., b 25 2 
100 |100 | Do 44 % Debentures, 1886... so toa 
100 |100 [Stock Exchange 4% Deb. ‘al... iinnsties ;.{102 106 
= = ee Cables Trust... 108 ot 
rust ency of A L. 
10| 10} Do de : instenlogin 1 la 15 
10 . Do 5% R. Shares . 12 12 
20 § [Trust & Loan Company of Canada... 43 6 
20; 3| DoNew.. 24 3 
10| 5 |Union Discount of London, Lim...| 7} 7] 
200 |100 |United States Mortgage 6 % Steri.| 99 101 
80 © 30 ‘Van Diemen’s Land ..........00. . »' 18 22 








CANALS AND DOCKS, 





S 20 |Alexandra( &S.Wls.)Dks&Ris,| 15} 164 


00 (00 | Do4 % Per. Deb. Stock............0.- 99 102 
.|100 | Birming SOM eeetacissstios ecnsasettie 226 
.|L00 East and West India Dock covccesee] OF G5 
100; Do4 % Debenture Stock... -.|104 106 
100 |Grand Junction sane senvisesetescessan [AAS aol 
100 |LIull Dock.... Perera ececenasersnsrosees 41 4 
100 | wo 4 % Debenture Stock ............|100 102 
100; Do 43% sssesseree [104 107 
100 1a a on nsahastee Bogie.” 83 20 
100 Do Debenture Stock, 4 %.........-0 Bs 209 


FRRERSERFS 


m 
Soe 
sos 

o 


nD hetnereneemnteninvnesesneneennnnneeneen en 





3 
24 
Stk 10 ‘American Investment Trust, L. Pref./119 123 


Stk./100 | Do Perpetual, 6 ‘% Debent. Stock|130 183 


WATERWORKS, 

20 | 20 |Antwerp, Lamited .........cc.sesssessee0 18} * 
Stk./100 |Cheisea, Ordinary ...... oo | 222 sar! 
20 | 20 ‘City of St. Petersburg, i ‘Limited ” of £ 8 
10 | 10 \Coine Vaiiey... at £4 
Stk./100 East LOndon................ccceseeseeseeees 195 201 
60 | 50 (Grand Junction Maximum 10 Z% ...|124 128 
Stk.|100 Kent ... sciesenbontues devseecee i UE 
10; 7 Kimberley, MINI sntatieiiicenasnds 13} 14} 
L00 |100 |Lambeth Maximum 10 %.. eveee} 216 2291 
10O.(100 | DO TE X secccscesscsccsececeeccore ce onto 182 185 
Stk./100 Do4% Debenture Stock . L183 115 
100 100 | iNew River, New.... sooee [SSL S36 
Stk.!100 | Do 4% Debenture Stock ............|114 117 
Stk.' 100 Do Debenture Stock B . 233 116 

20 | 20 |Odessa, Limited, A 6 % Preferred .. 44 


5} 
100 100 [Pernambuco Ist Debenture Bonds 103 106 
Stk.|100 Southwark and Vauxhall, - Ordinary 169 174" 


10; 5) Do New Ordinary .. a 
Stk.'100 | ‘West Middlesex hientdeenbieaies “56 260_ 
SHIPPING. 

20 | 16 )African Steam Shi a>. 
15 | 15 [Amazon Steam Navigation ............ 7 8 
20 | 14 le Mail Packets, Limited ......... 9 10 
20 | 10 3 Steam Shipping, Limited .. | 104 fi 

eT WO ccckenntéscicainin cnecsndtysighocsonmpoess : 
6 15 ae Steam Navigation .. 5 6 
10 | 10 | Dod & Preference ..........0.seeseeeee 5 6 
10 | 10 | Do 5 Z, 1877 ..cccceseerreeseereeeeeeerees 5 6 
6 | 5 |Merchant Shipping, Limited . a: @ 
10 | 10 |National Steam Ship, Limited ...... 1z 2} 
10 | 6 |New Zealand Shipping, Lim..........) 1 2 
10 | 10 |Orient Steam Navigation ..........000 5} 6} 
50 | 60 |Peninsular and Oriental Steam .. 64 % 
60 | 20 | Do New, 1867 ssssssssecsserseveeneenees 4 25. 
River Thames Steam Boat, L.......... 0 
i i Do do Preference ...... 0 i 
Royal —- Shipping, Limited : 


10 
10 10 |Shaw, Savill, and Albion, jim... secon ese see 
20 
20 


10 | 10 Union Steam Ship “ot New Zealand| 12 13 
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CANALS AND DOCKS.—{Con.) 
























3 | Closing gig 
j | ‘a Name. 3 
sft ses A Prices & & 
le | | 
- |100 |Lndn & St. Kath, Dk. 4} % Pref. . ‘105 *es 80 | 20 
re |100 ~ 4% New Preference ........... 103 .06 20 | 20 
tk, 100 ay _ ts ssveeeeee 100 202 | 90 | 20 
Stk./100 Miltwal Dock .. eidbatscnecaisheh A ae 10 | 10 
Stk |100 | Do Preference, 4} -. 103 205 20 | 20 
= |100 Do 5 % Perpetual Prefcrence .. cmeuia 117 *20 10 | 10 
tk.|100 | Do5 - — Debenture ...... 131 134 10 | 10 
10 | 10 |Newhaven Harbour 4 % Guar. ......: 10 12 10 | 10 
Stk.|100 Regent’s Cana),City and Docks Rail) 85 37 10 | 10 
Stx.|100 Southampton Dock «| 24 28 10 | 10 
Stk. 100 | Do 4} % Debenture Stock............ 108 108 
20 |Suez Canal Shares .. Lccphiccial 79} 79} | 
at, *00 'Snrrev Semmecctal Teele einai ee 
GAS. a 
* - — & Dub. Consums. max. 10%! 19} 204 | 
20 | 20 |Bahia, Limited ........0......ccsccceeee 3° wl 
5 | 5 |Bombay, Limited oo... .cccccscseee] 7 7} 
le ee | 5 58) 
Stk./100 |Brentford Consolidated ............../226 225 | 
20 | 20 |Brighton and Hove Gen. Orig. . = 41 43 | 
20 | 20 |British Gas Light .. 46 38 | 
10 | 10 |Buenos Ayres (New), Limited... 14} 154 | 
100 |100 Do 6 % Debentures ..............0.- 169 111 
20 | 20 |Cagliari ‘Gas and Water, Limited...) 254 26} | 
Stk.}100 (Commercial ...............c0sccccoscossesees 280 285 | 
Stk.|100 Do New Stock .. 207 212 | 
Stk.|100 } Do 4} ¥% Debenture Stock jiat 126 | 


20 | 20 |Continental Union, Limited 





Assam Tea mice 

British Indian Tea, Limited deonsedl 
Darjeeling Tea, Limited ............... 
Eastern Assam, Limited . 





1127 


TEA AND COFFEE. 


Name, 


Jorehaut Tea, Limited .................. 
Lanka Plantations, Limited — idheecctea 
Lebong Tea, Limited .. 


re Tea Co. ‘of Asaam, i 
ffee, Limited ......... 
Upper Assam Tea, Limited .. 





BRITISH MINES. 

















Devon Great oe L 


/0 |East Caradon 


East Lovell... 


4 |Great Laxey, Limited... 


Hingston Dwns Con., L. 
1 VO csc sxtcesee 
Prince of Wales ......... 


1 |South Caradon, Limited 


South Condurrow ...... 


 |10/17/0South Wheal Frances... 


MEE Miacchidicie eieisess 
Van, Limited.. a 
West Bassett .. waeune 
West Wheal Seton ...... 
Wheal Bassett . os 
Wheal Grenville Spine 

















6 | 6 |Tottenham & Edmonton Gas Light 
and Coke Original .............0000+/ | 163 133 





20 | 20 ‘Shanghai, Limited . 



















o Royal Mail Steam sees 


20 Union Steam Ship, Limited ............ 
10| DoNew eindiecins 


= 80 nO me 








1 |Akankoo Gold, Limited 
|Alamillos, Limited deine 


|Almada & Tirito Consol. 
Silver Mining, Lim 


10 Anglo- African Diamond, 


pe oon. Limited 


1 |Chontales, Limited ...... 
6 (Colorado United, Lim... 

3} \Copiapo, Limited ...... 
1 {Devéla Moyar Gold 


Limited . 
Eberhardt,Limited,Ord. 
Do Preferred. 
Fortuna, Limited... 


20/14 Do New, 1869 & 1872 
20 | 20 | Do7 % Preference | 36 37 
10 | 10 |European, Limited... owe] 23. 96 
SE We iivrresttiisececiartatcomees 16} 16 
ae - ao New oi. | 14 i ==: 
‘ as ta 6 
Sir og | “Maa gett and Coke A, Ordinary ~|0 49 | COLONIAL AND FOREIGN MINES. 
Stk.|100 Do C, D, & E,10%P ferential 52 257 
Stk./100 | Do F,5 % ~ a 150,00¢] 1 
Stk.1100 | DoG,7;% — ee 85,000) 2 
Stk./100 | DoH, 7 % Maximum.................. 161 ‘64 
Stk.|100 | DoJ,10 % Preference ............... 260 255 180,00) 
Stk./100 | Do 4, % Debenture Stock............/112 114 
Stk.|100 | Do 44 % — Ee 
Stk.|100 | Do6 % ee 
10 | 10 Hong Kong and China «0... } 90 “91 
Stk. - rial Continental... eee / 331 254 
Me ta & Mediterranean, Limited ..| 6} 7 
24 | Mauritius, Limited ..| clot 1 
00 |100 |Metropol. of Melbourne 5%) Deben. . 112 
20 | 20 |Monte Video, Limited ... saat 13s {9 
5 | 5 |Oriental, Limited ...................000..) 9% 10 
5| 43 Do New.. wimesinitinaniend aes 
5| 1| Do New, 1879 . 2 2h 
5} 6 |Ottoman, Limited . imu. eat 
10 | 10 /Para ec icine stiid i. 2 
20 | 20 Rio de Janeiro, Limited . Pe Ek 
10 | 10 |San Paulo, Limited . ee 
Stk./100 |South | Metropolitan, Bik witaisiinnien 13C2 307 
Stk.j100 | DoB }247 252 


Smelting Limited . 
an 
ited ont 


New Chile Gold, L.... 
New Emma Silver Min. 
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Continued from page 2121. 

LiNsEED.— Prices are a hat for arrival, and Calcutta, on 
the spot, is worth 42s 9d to 43s. Seed off the coast, 42s 3d. For 
arrival, 40s 9d to 41s, and further contracts made in new crop for 
the United Kingdom at 40e. Seed afloat to Hull has sold at 41s 6d 
to 41s 9d. Bombay quoted, 44s to 44s 3d, on the spot ; ditto in 
Hull, 45s 6d; to arrive, 44s to 44s 6d. New crop has sold in quantity 
at 42s 6d to 42s 74d, for the Continent. A cargoof La Plata, off the 
coast, sold at 42s for the United Kingdom. Imports large. Ship- 
ments from Calcutta to the United Kingdom in August were advised 
by telegram as 165,984 quarters, against 112,203 quarters same 
month last year. ‘ ‘ 

PETROLEUM O1n.—Easier rates have prevailed, but there is nowa 
steady market. On the spot, 5y54 to 5}d; next three months, 58d ; 
January to March, 53d. These are almost the lowest quotations on 
record. 

O1s.—The business in fish oils has been upon a small scale. 
Crude sperm can be bought at 51/. Olive steady for Mogadore, at 
32/ to 32/ 5s per tun. No material change has transpired in linseed, 
the market being now steady. On the spot, 21/ los; September, 
211 7s 6d to 2il 10s; last four months, 20/ 10s to 20/12s 6d. Hull 
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| rather under London prices. Shipments from the latter port last 








week were 128 tons, the deficiency since the Ist January amounting 
to 2,100 tons. Rape quiet, and barely up to last Friday’s values, 
English brown, on the spot, 20/ 10s to 20/ 12s 6d ; last three months, 
| 20/ 103 to 202 15s; January to April, 20/ 15s to 21/. Cocoa-nut sells 
| slowly, and palm is unchanged. 


POSTSCRIPT. Fripay Eventna, 

Sugar.—The public sale pricesof West India unchanged. Business 
for the week 199 casks 4,900 bags. 2,000 bags Egyptian sold by 
a iction : syrups, 9s 6d to 9s 6d; crystals, 14s to 14s 3d. 

Corres.—45 casks 22 barrels and bags Ceylon sold at high rates, 
120 packages rather common Mocha withdrawn. 2,070 bags foreign 
| went at previous rates for current quotations, and included a few 
lots Rio on quay terms at 54s to 55s. 

Fruit.—New Vostizza currants arrived to-day, and sold at 33s 
upwards. 

O1Ls.—1,050 cases 10 tuns Japan fish sold without reserve at 
6/ to 10/ 5s, one lot fine at 15/ per tun. 

TALLow.—1,252 casks Australian by auction rather more than 
half sold at last week’s rates to 6d advance for fine mutton. 
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TAGO HARBOUR BOARD 


0 CONSOLIDATION FIVE PER CENT. LOAN 
OF £699,000. 

Debentures to Bearer of £100 Redeemable at par on 
1st January, 1934. Prospectus of re-opened Conver- 
sion of previous Issues of 5 and6 per Cent. Debentures. 

The Colonial Bank of New Zealand, as Financial 
Agents for the Otago Harbour Board, give notice, that 
they are authorised to re-open the Conversion Scheme 
which closed on 30th June last; they therefore invite 
holders of Debentures of the undermentioned Loans; 


WABASH, 


to bring their Bonds for conversion into Bonds of the | 
Five per Oent. Cor solidation Loan—£549,000 of which | 
were originally lodged with the Agents, and set apart | 


for the purposes of such conversion,—on the terms 
specitied below, viz. :— 

For unconverted balance of 1874 Sinking Fund 
6 per cent Loan. First issue £71,100, second issue 
£79,100: For every £97, 1 Consolidated Debenture of 
£100. For unconverted balance of 1881 6 per Cent, 
Loan, due 1921, £97,000: For every £91 15s, 1 Con- 
solidated Debenture of £100. For unconverted 
balance of 1882-3 5 per Cent. Loan, due 1921, £116,200: 
For every £100, 1 Consolidated Debenture of £100. 

Balances under £100 arising in the conversion will 
be paidin cash, together with a pro rata allowance 
thereon fersuch premium as the Consolidated Bonds 
2 bear in the market at date of conversion, 

he Consolidation Vebentures, which are payable to 
bearer, carry interest at Five per cent. per annum, 
accruing from Ist July, 1886, payable by ceupons 
half-yearly on ist January and list July, at the 
Colonial Bank of New Zealand, in London or New 
we The first coupon will be payable IstJanuary, 
1887. . 

Bonds for eonversion must be left at the Colonial 
Bank of New Zealand, 13 Moorgate street, Ten Clear 
Days for verification, and completion of the Con- 
solidated Debentures, after which holders can on 
application receive the latter im exchange, and 
a in cash of balances under £190. 

pplications for Conversion in the form anrexed 
will be received, and the foregoing terms of exchanze 
will be maintained by the Agents of the Otago 
Harbour Board, at their Office, 13 Moorgate ctreet, 
EC., until further notice by advertisement in the 


Times. 
The Colonial Bank of New Zealand, 
13 Moorgate street, London, E.C., 6th July, 1886. 


| 


| 
| 


j 


| hold the largest stock of Whisky in the World. 


| MILNERS’ 
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PACIFIC RAILWAY. 
The Railway Share Trust Company (Limited) are 
instructed by the Purchasing Committee of the above 
Railway to state that the lath of September next has 
been fixed as absolutely the last date on which Shares 
can be deposited, and the assessment paid. Shares 
not deposited before that date will not participate in 
the benefits of the reconstruction. Previous to the 
15th September Shares will be received as hitherto, 
on payment of the amount of assessment, interest 
from the 10th April last, and the penalty already 

announced of One Dollar per Share. 

Copies of documents relating to the scheme of re- 
organisation, and to tne deposit of Shares, may be had 
on ee to the Railway Share Trust Company 


(Limi 
WILLIAM CHAMBERLAIN, Secretary. 
4 Bank buildings, E.C., 16th August, 1886, 


THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
mone - — option of _ lenders. bad a 
apply e Treasurer, k Office, Liverpool.—By 
order of the Board. 


EDWARD GITTINS, Secretary. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 





PUNVILLE'S OLD IRISH/| aor mepar PARIS, 1878 
WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 


Awarded Geo 
sr. eee .: — and cases for home 
use and expo! on. otations on on 
A Ro he 
eries, or a r on 

Buildings, Strand. W.C a 


PEN INSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 
Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA, AUSTRALIA, &, 
Return Ticasts, 


— 

‘or— saeeey. 

'A, MADRAS, and From Tilbury, 
CEYLON Thursdays, 12.30 p.m, 
CHINA, STRAITS, JAPAN —— ee 

SYDNEY oon Tha 
ADELAIDE POURS | Fridays, 12.30 be. ; 

BOMBAY, EGYPT, ADEN, 
GIBRALTAR, and MALTA, + Weekly (Thursdays). 

Offices—122 Leadennaii st.. & 25 Cockspur st., London ; 
80 Boulevard des Italiens (for passage only), and 57 


and 59 Rue d’Hautevill is ; i 
Mareal e, Paris; 7 Rue Noailles, 


Medal at every Exhibition at which 





28 FINSBURY PAVEMENT, E.C. 


SAFES. 
EPPS’S 


GRATEFUL—COMFORTING. 


COCO 
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